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BUSINESS SUMMARY 


Subsidies to Inflation 
help working rises to 5% 
miners move in October 


BT issue expected 
to be oversubscribed 


BY GUY DE JONQUIERES AND ALISON HOGAN 


Government is planning its 
strategy for the end of the 


INFLATION edged up lh Oeto- tkt: BRITISH TELECOM offer ready to accept more shares has received L25m inquiries 
her to an annual f a ^ e _ of 5 P®r share price, fixed yesterday at than were allotted to them. about the issue, and more than 


j^^Mitfords: 

- an English x»- MM 
family saga 
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urn oners new 
deal on pensions 


mines’ strike and is stressing cent, compared with 4.7 percent iggp 15 expected to lead to The Government has received 5m special abridged pros- THE BRITISH Telecom issue 
the theme of reconciliation. in September, according to both' an oversubscription to the binding commitments from pectuses are being printed. . news- received an enth usias tic 

It will subsidise working official figures. The rise biggest equity issue in history, about 500 institutions to -take Institutions in the U.S„. reception around the world., 

miners who move from striking reflected dearer beer and petrol, ant j a substantial premium on 55 per cent of the issue. "The Canada and Japan have been Kleinwort Benson, the mer- 
areas^to those, such assorting- aud higher mortgage irKerest price when dealings start Secretary of State for Industry allocated 415m shares, or 13.7 C bant bank advising - the 

“ - - *" - Kieinwort B enson the mer- is certain of his money," Mr per cent of the issue. EBefowort Government, has reserved 13.7 

chant bank advising the Govern- Martin Jacomb. vice-chairman Benson had obtained ancons*; per' cent of the 3bn shares on 


in September, according to 
official figures. The rise 
reflected dearer beer and petrol, 


ham shire, where most miners 
have worked. Rack Page; 
Details, Page 4 


payments and housing repair 
costs. Back Page 


the offer closes on. November 28. cent of the issue, while BT 
Leading City institutions employees and the general 


believe that once dealing starts 
in BT shares early next month 
they will rise to a premium of 


public will be offered up to 
2.17m shares, or 39 per cent 
Kleinwort Benson said it was 


lOp to 15p above the offer price, too early to predict the response 


which values the 50.2 per cent 
of BT shares being sold at 


from . small investors, but 
expressed confidence that 


fFrrmwsTflML 

IIIMAHY INDEX 
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£3,926bn, dose to the Govern- demand would be strong? BT 
meat's uppermost target of 

£4brL 

Kleinwort Benson said that MAIN FEATURES OF TH 

vigilant mid severe 

measures were planned to pre- offer prices 130p per dui 

vent multiple applications by ' . 

Individual subscribers when the Dividend yield: 7.14 per c 

issue went on sale on Tuesday. Price/eamings ratio: 9.35 

Preliminary legal advice had Value £3.9^ 

indicated that anyone making , , " , 

more ■ than one application Total market capital astro 

could be prosecute^ for 

criminal fraud. . AJLLOCATIO 

shares has clearly not been ,nstrtut,ora < UK mA -*•»“ 
satisfied. The entire issue was 

easily underwritten yesterday UK public and BT employees 

morning, and many Institutions worth 

both in Britain and abroad said U£* Canada and japan: t 

that they would have been worth 


demand for M substantially ” 
more than that amount 

In the Commons Mr Alan 
Williams, a Labour spokesman 
Continued on Back Page 
BT “undervalue d.” Page 3 
Should yon buy the shares. 
Page 24 
Lex, Back Page 


^ PUBLIC SECTOR borrowing men t on the sale of the shares, of Kleinwort Benson, said. Kon toseU vp ^ 2 3 offer to syndicates in Japan, the 

ftarrinsrf-rtn mniitc Kpnl- totalled £448m last month, bring forecast yesterday that they British institutions have been “j® JSf *here wSftnsSSSraS U, £* ^ i 6 * 

barnngion meets Kent the tota i gince tte ^ oversubsenbed when allotted 1.43m shares, or 47 per * nd * 5 *™ reduction from the original 23 

NATO Secretary General Lord the financial year to £7.67bn. the offer closes on November 28. cent of the issue, while BT ^ SL- «« jre^stered with the 

ciringt?n m^? CND^neral The increase was higher than r.i*r institutions employees and the general more to toatamoun^^ A ,_ relevant stock exchanges, 

secretary Monsignor Bruce most City expectations. Page 3 
J“tta Brussels as part of a EQUIX£ES reco^red after 

cntlcs of Thursday’s technical reaction, 
alhance strategy. j n mar j- ets st m dominated by 

... . ... the impending British Telecom 

Vietnam aid veto -- - 

EEC and Association of South- - 926 r A h^T a y@ Q 
east Asian Nations agreed in f I 

Dublin to give no aid to Viet- / if 1 JL 

nam that would aid its occupa- 920 - f-jf — 

tion of Kampuchea. At the I ' 1 I 

UN, Vietname proposed taiks II If 

with Asean to settle differences 915- J — % I — 

over Kampuchea and other j* \f 

issues. f r 

Drought threatens 9m 1 910 / IfriraBraMT” 

Ethiopian relief agency leader I mugflHY INDEX 

said his country needed double gpg 1 — [ --- 1 1 

the aid estimated a month ago I I I I 

because famine threatened 9m 9 “JfKsT 

people against eariler figures ^ ™ 1 15 4 , 

Of 6.4m. • NOVEMBER 1984 

Town - flotation. The FT Industrial 

Zaire said it had reraptured a ordinary index gained 8.4 to 
rebel-held town «*■ 920, only ^ short of Tuesday’s 

vince and killed 100 armed ^ jpa ^ M 
intruders from. Tanzania, * ^ 

- BANK SHARES fell on rumours 

Svetlana Ten guilty Of large Middle East loan prob- 
Stalin's daughter Svetlana said lems. Lloyds Bank, which lost 
aha returned to the Soviet. 20p after hours to 51Qp, -said it 
Union because she felt guilty nothing in toe Middle 

and homesick and had not a Easter elsewhere which could 
moment of fredom in the West lustify toe faH in its share price. 

Other clearing banks also 
Damages claim denied any big loan losses. Mar- 

^ . ket report. Page 30 

Four Fleet Street print workers, 

two of them from the Financial ARTHUR GUINNESS, brewing 
Times, will face damages claims and retailing group, bought 
for the part they are alleged to Champneys Group, health spa 
have played in a printers’ walk- operator, for £3m. Back Page 
out that stopped all national Keep fit with Guinness, Page 3 

newspaper publishing one week- _ , 

end last year. Page 4 TRAFALGAR HOUSE, construc- 


MAIN FEATURES OF THE BT SHARE FLOTATION 

Offer price: 130p per share 
Dividend yield: 7.14 per cent 
Price/eamings ratio: 935 

Value of offer: £3.916lia (503 per cent of total) 

Total market capitalisation: £7Jfan 

, ALLOCATION OF ISSUE . ■ 

Institutions (UK and .some Continental): 1.428m shares: (47 per cent) 
worth £1.857bn 

UK public and BT employees: T.T69m shares (39 per cent) 
worth £lJS2bn 

U5, Canada and Japan: 415m shares <14 per cent) 
worth £539m 


flotation. The FT Industrial 
Ordinary index gained 8.4 to 
920, only 4*3 short of Tuesday’s 
peak. Page 30 

BANK SHARES fell <m rumours 
of large Middle East loan prob- 
lems. Lloyds Bank, which lost 
20p after hours to 51Gp, said it 
knew of nothing in toe Middle 
East or elsewhere which could 

OS’ t dc“<W ‘VaSlfaT ’’S 8* STEWART RIMING IN WASHINGTON 

denied any big loan losses. Mar- THERE IS growing concern quarter real growth to be raising measures, but that in- 
ket report. Page 3® within the UE. Administration tinder 3 per cent and some stead he would want to. pre- 


Concern in Administration over 
Fed’s tight monetary policies 


per cent registered with the 
relevant stock exchanges. 

The final distribution be- 
tween the countries will be 
made at the time of -allocation 
of shares after the offer closes. 
Japan and the UE. are 
expected to receive about 6 per 
cent each, the remaining 2 per 
cent going to Canada. 

“Every account .in 'our uni- 
verse Is interested in British 
Telecom,” said Jefferies & Co., 
toe XJJS.. institutional dealer, 
after sews of the pricing -was 
given yesterday. 

Ur Sean. Roche, of Putnam. 
International. Advisors, the. 
Boston fund management group, 
said he expected the UE. offer, 
worth about 9490m, to be over- 
subscribed. 

. . “ The shares could well go to 
a premium of up to 15 to 20 
per cent," he said. 

Merrill Lynch, the largest re- 
tail broker in toe U.S n said: 
demand from Individual inves- 
tors, as well as from Institu- 
tions, -was “extremely strong 
and broad-based.” . 

Mr Peter Toczek, president 
of New York and Foreign 
Securities, which deals exten- 
sively in European stocks, said 
that the shares were likely to 
go to a 10 per cent premium in 
the early after-market though 
there was slight disappointment 
that the price was right at the 
top end of early estimates. * 


. . . _ __ JLHT.OE, AO gruwiug courcm ijuariu. reu siuvtui iw us raiding measurra. out mat m- mj,. ranariian Kvnd : ratP of 

ket report. Page 30 within toe UE. Administration under 3 per cent and some stead he would want to. pre- Im d^writfira. led fry McLeod 

ARTHUR GUINNESS, brewinc about monetary poli,' economists are suggesting that sent “an impressive array of Youmr Weir asfeed for an allo- 

AKTHUK GUINNE5&, brewing ^ of ^ Tederal Reserve next week could see a down- spending cuts - Youne ' * 


■ BY BUC SHORT 

0 ■ 

THE GOVERNMENT yesterday 
took Its first major step on toe 
road to reforming and re- 
structuring <tbe UK pensions 
industry. - 

The Social Security Bill sets 
out proposals ta- give a new- 
deal for employees who switch 
jobs and to force -pension 
schemes <o provide employees 
with details of benefits and 
finan cial statusi 

Under the Bill, employees 
Who change jobs will have their 
pensions accrued in their 
: earlier job -or jobs protected 
against inflation of up to 5 per 
cent a year and will also be able 
to transfer, pension ri^ks. 

At present employed eban- 
ging jabs after at least five 
years* service are entitled .to a 
deferred pension based ' ' on 
length ' of service and salaay at 
the time of leaving. The Bill 
proposes that, for employees 
changing jobs from January 1 
1986, deferred pension rights 
accruing since January I J985 
will be revalued by 5 per cent 
a year, or by toe movement in 
the retail price Index if less. 

The time limits mean that 
toe improvements become, 
really meaningful only for em- 
ployees changing jobs in toe 
next century, while the protec- 
tion afforded will be less than 
, complete if the inflation rate 
rises above its present level. 

All employees changing jobs 
and entitled to a deferred' pen- 
sion will have the right to toe 
equivalent lamp Shm transfer 
payment 

Employees can nse their trans- 
fer payment to buy. pension 
rights, in their new schemes, 
although .the scheme - is not 
obliged to' take toe payment, or 
buy. an annuity with a life com- 
pjmy. 

The-' Bill proposes that pen- 
sion scheme members and their 
spouses will get, as of right. 


basic information such as their' 
accrued benefits in the scheme. 
Other information on how the- 
sch ernes are funded, their finan- 
cial state and the investment of 
funds will be available on 
' demand. 

Details have yet to be deciqpd,- 
but the intention is that th& 
information should be suffi- 
ciently detailed to allow full- 
expert analysis of toe scheme. 
~ Thus is would appear that the 
right of access to information: 
will be of more value to em- 
ployees’ trade union represen- 
tatives.. who can hire the experts 
needed for toe analysis, than 
to the employees themselves. 

Another major change con- 
tained in the Bill is toe estate 
lishment of a registry of pension 
schemes, similar to the Cork 
panics Register, with which 
schemes will have to file fnfor-' 
mation such as annual reports 
and scheme documents. This in- 
formation will be available to 
the public. 

The Bill also takes toe oppor- 
tunity to extend toe operations 
of toe Statutory Sick Fay 
Scheme, so that employers will 
row be responsible for making 
. toe full 28 weeks* sick payment 
to their -employees who fall 
ilL instead of just the first eight 
weeks. In addition employers, 
but -not employees, will no 
longer have to pay National 
Insurance contributions on sick 
payments. 

Finally, the Bill requires Mr 
Fowler in next year’s review of 
Social Security benefits, to 
restore the 5 per cent abate- 
ment on invalidity pensions. 
Under the 1980 pensions up- 
•Tatinfc the increase In invalidity 
pensions was reduced- by 5 per 
cent to allow for the fact that 
the pensions were not taxed. 
They have now been brought 
within the tax net. . 

Details. Page 4 

Savings and Divestment. Page 8 


and retailing group, bought „ V Z. u , 

Board, toe U.S. central bank, 


Champneys Group, health spa 
operator, for £3m. Back Page 


ward revision in toe third A top' level budget working ^^“^^.Dresident of Wm7 

quarter gross national product group iircludlng Mr James GSdv^Sf^lSnji Canadian 
flinim whM wxc nricrtnailv T*,,!™. Lunoy toe, a leaping i-anaqian 


cation of 90m shares. Mr Wayne 


Mr Donald Regan, the Trea- 


Socfal Security Bills main points 


sury Secretary, has told figure which was originally Baker, White House Chief of « We CO nM 

Prod^imf UooDsn giul 1-^nnrtoW n* 9. 7 nor (vnt tl,- Browr , Salu - .. vve 


it a* «ri»h Cnlnnawc Wnow, 1 oul # kA.vit.uuj, urn «uwa, YYmvc jiuihs viuw ul 

n.eep m wun uunness. rage a present Ronald Reagan and reported at 2.7 per cent Staff, is working out . the cuts. 

TRAFALGAR HOUSE, construe- his cabinet that he is worried Yesterday saw further signs it is part of a twin track 


more than, that” 

Mr Fox singled out the weak 


BBC 1 television Is to end cover- 
age of beauty contests after 
Miss Great Britain is chosen in 
January because they “verge 
on the offensive.” Licence fee 
plan. Page 3 

Fares to rise 

British Rail fares will rise about 
6.5 per cent, and London 
Regional Transport’s, by 9 per 
on January 6. Page '4 

Students stop MPs 

Tory MPs Harvey Proctor and 
John Carlisle abandoned fndi- 1 
vidual plans to speak at Coven- 


plans to privatise warship yards. 
Page 3 


down could continue. 

Mr Regan’s remarks, made on 


slightly to 31.8 per cent in pushing ahead. Goven 
October from 82 per cent in pensions and .toe farm 


« w — ■ ■ «p ivlllCUauif lUOUv (pit £, ^ _ #1 * , . — * — 

Thursday at one of this week’s beptember and sz.o per cent gramme are cited as prime tar- 
RENAULT of France envisages serl Jf cabinet meetings on £L^ Uga ^: Mean - wbiIe '. ° n Wa 5 P ets for action, with the caveat 
cutting 5,000 to 6,000 jobs budget strategies, are being Street . “ widespread that it Is Congress which ulti- 

through early retirement, in ^ parts of toe speculation that recent Federal jnately makes toe decisions and 

draft proposals which it hopes Administration. Even in the Reserve „°Pen market activity jt j 5 imnassible tn predict which 
will form toe basis of agree- office of Management and Bud- «gnallmg another move wav Congress will go. 


rvmTr and BTs own business prospects 
as reasons for the Hvel.r interest - 
s prime tar^ among Canadian investors. • 
l the caveat Continued on Back Page 


. OCCUPATIONAL PENSIONS 

• Deferred pensions to be re- 
vaiiwd by 5 per cents year or the' 
movement Tn the Retail Price 
Index, whichever is less, for 
people changing Jobs from- Janu- 
ary 1, 1984. 

• Employees to have tight to 
transfer payments instead of. 
deferred pensions.' 

• Compulsory disclosure ' of In-- 


. formation to employees and 
spouses 

• Establishment of a Pensions 
Regbtiy 

SOCIAL SECURITY 

• Period in which employers 
■ make payments under Statutory 
Sck Pay scheme extended from 
8 weeks to 28 weeks 

• Restoration of 5 per cent 
abatement on invalidity pensions. 


Polytechnic 


University after student protests. 
At Coventry, Mr Proctor was 


get, whose director Mr David J?® ‘What is clear, however, is 

Stockman is not counted among 8®°^ ease monetary polity, the deeper than expected 
the monetarist critics of toe The White House debate economic dowdtwn, which has 
pounced prime rate arts, with Federal Reserve, officials say about the budget deficit appears helped force toe Adttninistra- 

Bardays deriding on a 2 per- there concern about the slug- to have produced more gloom tion to revise forecasts for the 

rentage point dron to 23 tot monetary growth in recent than clarity. Officials said yes- current year’s budget deficit, 
cent Pare 2 ^ ^ months. terday that the President had from $172b& to $210bn is worry- 

sir Robert Ortner, chief made it clear that he was not ing the White House and that 

economist at the Commerce prepared to lead toe way next efforts are under way to try to 

Department was reported as year by proposing a budget pressure the' Federal Reserve 

saying that he expected fourth compromise including revenue into easing its monetary policy. 


meat with, the unions. Page 2 

SOUTH AFRICA: Three lead- 
ing commercial banks an- 
nounced prime rate arts, with 
Barclays deciding on a 2 per- 


and cent. Page 2 

otm’ WESTPAC Banking, Australia’s 
York biggest bank, lifted net earnings 


by 38 per cent to A$305.9m 
(£20 7. 9m) in the year to 


Department was reported as 
saying that he expected fourth 




attacked and splashed with red September 30, and plans a 
paint A$252m one-for-four rights 

„ issue. Page 27 

Ripper wnt BASF. West German chemical 

Mother of Yorkshire Ripper’s group, raised worldwid e pre-tax 
final victim Jacqueline mil has profits by 75 . 6 per cent to 

“Srt* wn li5 ato L,S DM 1.84bn (£494.6m) in the 
Yorkshires chief constable ^ months of this year, 
alleging negligence during the J 

five year hunt for the mass rasB ‘ 

murderer. EVDY ELECTRONICS of Cali- 

fornia is to spend £20m on an 
Post early ... for 1998 electronics plant in Scotland 
ru ” * ' ; . . which is expected to create 500 

Post Office brought forward to jobs. Pag e 3 
Tuesday the. last posting for 

Christinas airmail to St Helena CULLENS STORES, ioss-malting 
in the south Atlan tic. I n Tor- 
quay, a postcard arrived from 
GLevedon, near Bristol, 14 years 
and a week after posting: 


Austin Rover says offer not negotiable 

BY ARTHUR SMITH AND RAYMOND HUGHES 

AUSTIN ROVER, BL’s volume Justice Hodgson, however, to would have taken a more posi- 
cars division, yesterday insisted decide the penalty. He may tive line, 
that it would not negotiate on choose to impose fines, leaving The Austin Rover union 
its final pay offer. The statement toe additional weapon of seques- negotiators - travelled straight 
came after union leaders had tratioa for use if these are not from Coventry to a hastily- 
decided at an emergency meet- Paid. convened meeting with manage- 

ing to maintain their strike. The union side of the Austin, meat near Warwick. There the 

Rover negotiating commitee, company made clear it was sot 
which' has eight unions repre- prepared to negotiate on its 


which is expected to create 500 The stage looks set for a Wover negotiating commitee, company made clear it was not 
jobs. Page 3 damaging confrontation be- which- has eight unions repre- prepared to negotiate on its 

t . tween toe company and most of renting the 28,000 manual war- final offer. 

CULLENS STORES, Ioswnaking unions involved— partial- *ers, “ Coventry to review Austin Rover has offered a 

lOl^shop eonrer n, is tog subject ^ the Transport toe strike amid company claims 10.2 per cent pay rise spread 

Of a zo.om Did from tnree for- __J that snnnnrt for If was over two vpars in ivsYinnsp tn 9 


™ ami General Workers. 

^Imperial Group -executives. | Austin Rover „ 
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DOLLAR 


New York lunchtime: 
DM 25667 
FFr 9.1125 
SwFr 2.447 
Y242.72 
London: 

DM 2.9675 (25611 
FFr 9.125 (9.0S75V 
, SwFr 2.452 (2.441) 
Y242.8 (242.35) 

Dollar Index 139 (139.1)' 
Tokyo close Y242.4 


U.S. LUNCHTIME BATES 


Fed Funds 

3-month Treasury Bills: 
S.56% 

Long Bond: 100?? 
yield: 11.66 


GOLD 


New York: Com ex Nov latest 
33446 

London: $34525 (S344) 


STERLING 


New York lunchtime: $1^56 
London: SL255 (1^825) 

DM 3.72 (3.7425) 

FFr 11.42 (11.485) 

SwFr 3.07 (3.08] 

Y304.5 (305.75) 

Sterling Index 76.4 (76JV 


LONDON MONEY 


3-month interbank: 

mid rate 9??% (9315) 

3-month eligible bills: 
ftnying rate 9J«% (921-64ths) 


STOCK INDICES 


FT Ind Ord 920 (+S.4) 

FT-A All Share 554^3 (+0.5%) 
FT-SE 100 1.173.5 (+8.6) 

FT-A lone PSH yield index: 

High coupon 10.05 (10) 

New York lunchtime: . 

DJ Ind Av 1,199.43 (-6.73)' 
Tokyo: 

Nikkei Dow 11 ,271.45 (-30.17) 


and General Workers. that support for it was over two years in response to a 

Austin Rover will seek crumbling. demand for an immediate 20 

immediate sequestration of toe The Amalgamated Union of per cent increase. 
assets of six trade unions in Engineering Workers and the The company seems cord! dent 
toe High Court on Monday. It electricians, each of -which has It can- ride ont the dispute. -It 
alleges they have disobeyed a - avoided High Court Injunctions says 11 component factories are 
court order to call off the strike by repudiating the shrike and working normally and that 
made under the Trade Union Act declaring it unofficial, dfaso- action is confined to toe two 
1984. dated themselves from the large assembly complexes at 

The wording of - the com- recommendation to continue Cowley, Oxford,, and Long- 
parly’s claim that the TGWU the strike. It is significant, bow- bridge. Birmingham, 
and five other unions are in con- -ever, that the engineers, as the Austin Rover si 


-ever, that the engineers, as the Austin Rover says picket 
tempt Of court suggests it is second biggest union, merely lines have already been crossed 
hoping to leapfrog the fine that abstained in tbe actual vote. by .2,250 of the 11,000 work 
in recent yeare has been the The company must have at Lon gb ridge and by one 
invariable first stage in punish- hoped leaders of toe two unions, five of the 5,000 workers 
ments imposed on this issue. having declared in court that Cowley assembly plant T 
It wil be for the judge, Mr the pay offer should be accepted, unions dispute these figures. 


abstained in the actual vote. 
The company must have 


by .2,250 of the 11,000 workers 
at Lon gb ridge and by one in 


hoped leaders of toe two unions, five of the 5,000 workers at 
having declared in court that Cowley assembly plant The 
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ST RUPERT CORNWELL IN BONN 


WEST GERMANY’S political 
parties, badly shaken by the 
- Flick Affair.'* broadly agree 
t:\al parliamentarians should 
b* forced lo £ ive greater 
amount of the income they 
receive from other sources. like 
companies and interest groups. 
Bit: they are sharply divided 
oil how such a practice should 
L'c carried out. 

The differences emerged 
vividly yesterday during a key- 
nertj Bundestag debate on the 
whole issue of party financing 
in tile wake of the continuing 
scandal here over political pay- 
men is made by Flick and other 
industrial groups. 

Speakers from oil sides 
admitted the dangerous loss of 
prestige and credibility that 
ihc ah: sir had brought upon the 
political establishment. But 
they emphasised — at least 
wish Ihe exception of the 
radical Greens — that despite 
the furore, governments and 
individual deputies were not 
** up for sale ” to poverfui 
industrial interests. 


The debate was bitterly 
partisan as the centre-right 
parlies of the Government and 
ihv Social Democrat (SPD) 
opposition swapped accusations 
over who had received the 


most in suspect donations and 
argued over how the practice 

Arguing that such a pro- 
vision could threaten perfectly 
legitimate, above-board profes- 
sional activities of MPs. Herr 
Reiner Geissier. the CDU’s 
general secretary suggested 
that deputies henceforth be 
obliged to declare such non- 
should be stamped out in 
future. 

The SPD, and especially the 
Greens, want what amounts to 
full public disclosure of all 
such parallel income. But the 
three coalition parties, the 
Christian Democrats, the Bava- 
rian CSU. and the liberal Free 
Democrats <FDP; are opposed 
to such a move, 
parliamentary earnings to a 
special committee of the 
Bundestag. 

Proposals to tackle the prob- 
lem — spotlighted in October 
by the resignation of Bundestag 
President Herr Rainer Barzel 
amid allegations he had 
secretly received DM 1.7 m from 
Flick in the 1970s — are due 
to be formulated soon. But it 
is obvious that agreement will 
be difficult 

The SPD speakers, led by the 
party’s parliamentary leader, 
Herr Hans-Jochen Vogel, 
charged that the CDU. CSU and 


West 


mean 


car production 

faSSs fby 3% 


Krauss-Maffei attracts 
potential new bidders 


£/ John Davies in Frankfurt 

Till'. RATE of car production 
in West Germany slipped back 
last month, amid signs that the 
comes lie market is being 
unsettled by the continuing 
debate over exhaust controls. 

The Automobile Industry 
Association said yesterday that 
1S.34S cars rolled off the 
ar.^ombly lines each working 
day last month. 3 per cent less 
than the daily output in 
Sepi ember. 

Last month 393.100 cars and 
26.90U commercial vehicles 
were produced. Although this 
was 13 per cent more than a 
year ago. the increase was 
p.’rlly because October had 
more working days. 

As a result of the seven-week 
strike over shorter working 
hours earlier i his year, car pro- 
duction is still lagging behind 
lust year’s performance. 


BY LESLIE COUTT IN BERLIN 


POTENTIAL NEW bidders have 
emerged in a move to take over 
Krauss-Maffei. the defence and 
engineering arm of the powerful 
Flick group. Flick is at the 
centre of a widening political 
payments scandal involving all 
the major West German parties. 

The West German cartel office 
in West Berlin said it was asked 
by Industrie Werke Karlsruhe- 
Augsburg ( IWKA) how it would 
react to IWKA taking a majority 
stake in Krauss-Maffei. IWKA 
makes industrial computers and 
is thought to be linked with 
tile Dornier aireraft company in 
a possible takeover bid. The 
cartel office indicated it would 
not be likely to object to -such 
a move by IWKA. 

Krauss-Maffei. which makes 


the highly successful Leopard 
tank, has 85 per cent of its 
DM 2m (£550.000) turnover in 
defence production. 

Earlier Messerschmidt-Bblkow- 
Blohm, West Germany’s major 
aerospace company, told the 
cartel office it was considering 
a stake in Krauss-Maffei. MBB 
was thought to be interested in 
forming a takeover consortium 
with a medium-sized company 
and several banks. 

Last year the cartel office 
and the Defence Ministry 
resisted a bid by MBB to buy a 
controlling interest in Krauss- 
Maffei. The cartel office said 
yesterday it would also have 
doubts about approving a 
minority share by MBB in 
Krauss-Maffei. 


Mexican police 
destroy record 
marijuana haul 


Nicaraguan rebels step up 
raids on coffee farms 


oy David Gardner in Mexico City 
TflEXiCO’s successful drive to 
boost its non-traditional exports 
and reduce dependence on oil 
revenue appears to have been 
interpreted over-zealously in 
some quarters here, on the 
evidence of this week’s seizure 
or mammoth quantities of mari- 
juana in tiie northern border 
Slide of Chihuahua. 

Mexican police and army units 
have already captured and 
burned nearly 13.000 tonnes of 
the drug in raids th3t began a 
week ago on Three remote 
ranches close in the U.S. 
frontier, ill ouch the final haul 
i.- lik ’ly to be nearly 17. ODD 
ion no. 

Tiie I’.S. ••Creel value of the 
larger quantity would exceed 
S.?bii i £6.2 bn i equivalent to half 
Mexico’s earnings from oil ex- 
ports l.i*t year. The haul is 

.-;■*«» some 12 limes the sire of 
the previous largest seizure of 
numuaua. which look place in 
C olombia in 1978. 

Police have rounded up over 
7.Mi)‘,i peasants, who had been 
hired to the remote, thinly popu- 
laicrt areas bordering Texas by 
ihr* premise of up lo o.UllO peso* 
i £15.38 1 a dav — more than six 
limes lho minimum wage — for 
Kirvesting vegetables and fruit. 
Once til ere. the authorities sav, 
the peasants were held in con- 
diions tantamount lo slavery 


BY TIM COONE IN MANAGUA 


U.S.-BACKED guerrilla attacks 
in the coffee-growing zones in 
northern Nicaragua have 
increased considerably in recent 
days, according to Sr Jairaie 
Wheelock, the Agriculture 
Minister. The aim of the guer- 
rillas is to upset the vital coffee 
harvest which begins at the end 
of November and lasts through 
’to the end of January. 

On Thursday 18 farmers were 
killed in attacks on two stale 
farms and a co-opera five, 
while 14 guerrillas were 
killed by local defence militia. 

Sr Wheelock said that tiO stale 
farms had been attacked in the 
past few months and raids on 
co-operatives were running cl 
the rale of 10 per month. 

Ten thousand government 
workers are to be mobilised lo 
assist in the coffee harvest and 
4.000 members of the militia 
are being sent to the coffee 
rones to support regular army 
units protecting the agricultural 
workers during the picking 
season. 

The latest fighting reflects a 
growing level of ferocity in the 
war in which guerrilla casual- 
ties have been running at over 
100 per week, according to 
government figures. 

The array has been making 
increasing use of multiple 
rocket launchers, heavy artillery' 


and helicopter eunships against 
guerrilla concentrations with 
considerable success. 

The FDN guerrilla leader. Sr 
Aldolfo Calero. recently said in 
the U.S.. that if Nicaragua starts 
using new Mi-24 helicopter gun- 
shins against his forces, the 
FDN would Start attacking key 
economic targets such as coffee 
.-recessing plants and sugar fac- 
tories. reflecting a growing des- 
peration on the part of the guer- 
rilUw. 

During a tour of the coffee- 
growing region of Matagalpa on 
Thursday. Sr Wheelock admil- 
te.-t that new Soviet-built Mi-24 
helicopters had been delivered 
to Nicaragua recently and that 
they were to he employed 
against the guerrillas. 

Nicaragua already possesses 
12 Mi-8 helicopters which have 
been used in a dual transport- 
gunship role against the 
guerrilla units. 

Coffee exports are expected 
to bring in an estimated S120ra 
<£92mi in foreign exchange 
from the coming harvest for 
around 30 per cent of ‘total 
export caminss. 

Any losses of the crop will 
have serious effects on the 
economy in the coming year, 
which is undergoing its most 
severe foreign exchange crisis 
since the 1979 revolution. 
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FDP had been the worst offen- j 
ders. i 

Herr Vogel accused Chan- ; 
ccllor Helmut Kohl, who did I 
not take part in the debate, of : 
being personally responsible ! 
for the damage done to parlia- 
ment’s prestige by condoning 
past donations which had been 
in breach of tax laws. 

Magistrates up and down West 
Germany are currently conduct- 
ing some 2,000 investigations 
into possible irregularities 
through clandestine payments 
to political parties. 

The government parties si?* 
nailed yesterday that they have 
no plans to resuscitate the dis- 
credited notion of a retroactive 
amnesty for such offenders. 

But they repeatedly accused 
the SPD — in power at the time 
of the contested DM 800m 
capital gains Tax waiver for 
Flick a few years ago — of being 
equally compromised by con- 
cealed donations. 

One of the few participants 
to rise above the inter-party 
fray was Frau HHdegard Hamm- 
Bruecher of the FDP. Deplor- 
ing the failure of the parties to 
produce a joint resolution for 
the debate, she referred to their 
“common shame” over the 
events of the past. 



in Chad, says Mitterrand I job^iife 


BY DAVID MARSH IN PARIS 
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says guilt 
forced 

her return 


By Patrick Coi eburn in Moscow 


JOSEF STALINS daughter 
Svetlana said yesterday she 
had never planned to defect 
from the Soviet Union in 
and she returned last month 
after 17 years because she 
was not free in the West end 
wanted to sec her children. 

Speaking in Russian at a 
press conference, Svetlana 
who prefers to use her 
mother's name. Alliluyeva, 
explained she had always felt 
guilty about her defection. 

“ The sense of profound 
guilt never left me during ail 
those years no matter how- 
hard I tried to live like ether 
Americans.'' she said. 

The immediate cause of her 
return was the Hines of In-r 
38-year-old son Joseph in the 
Soviet Union. She immedi- 
ately wrote to the Soviet 
Ambassador in London and 
flew back to Moscow. Her 
Soviet citizenship, of which 
sbe was stripped in 1S7Q. was 
restored earlier this month. 

" I could not stand the 
family separation any longer 
and wrote my request.’’ she 
said. “The decision to return 
has helped get rid of my 
sense of guilt." she added. 

Svetlana’s explanation of 
her return was given at a 
press conference arranged at 
the Soviet Foreign Ministry 
yesterday. Part of the 
Western press was excluded, 
apparently' at her request, 
including all the American 
television- networks. This-fo!- 
lowed a contretemps, in the 
street outside her hotel on 
Thursday when she . abused 
American television, reporters 
who sought to interview her. 

During her years in the 
West she said she “Became 
a favorite pet of the CIA.” 
In New York she was ccm pol- 
led to associate with pub 
1 is hers, lawyers and business- 
men and she was told how 
and what to write she raid, 
she no longer had any inte- 
rest in politics. 


1 PRESIDENT Francois Miller- 
r-.r.d yesterday admitted that 
»;-":abie numbers of Libyan 
j-fjldiers were still in the strife- 
;orr. eer.trr.1 African state of 
Chad in contravention ot’ a troop 
pull-out accord which both sides 
, .-.ofrt had been completed last 

■ weekend. 

M Mitterrand, in a declaration 
; before the press at the Elysce 
; Palace, defended his surprise 
; talks in Crete on Thursday with 
; Col Mu2mmer Gadaffi. the 

■ Libyan leader, a? helping, to 
! bring peace to Chad and to 

normalise relations with Libya. 

Although- forced on to the 

■ defensive by strong opposition 
criticism of the Government's 
apparent uncertainty over 
Chad. >1 Mitterrand reaffirmed 

; that France was insisting on 

■ " total evacuation "of Libyans 
' from the north of the country. 

< This was the condition which 
had to be met before “normal 
reiations ” between France and 
: Libya could resume — an objec- 

■ ti vp desired by Col Gadaffi, he 
. said. 


M Mitterrand said that two to 
three battalions of Libyan 
soldiers—- or 600 to 1.200 men-— 
remained in Chad without heavy 
armament or* aeroplanes. 

M Roland Dumas, the Govern- 
ment spokesman, put the num- 
bers with more precision at 800 
to 1,000 troops. This would 
represent about one-fifth of the 
roughly 5,500 Libyans believed 
to have been in northern Chad 
at the height of tension in the 
country over the past 16 months. 

M Mitterrand said the Libyan 
withdrawal had slowed down, 
and even been replaced by a 
reinforcement, over the past 
week. 

But he stressed that Col 
Gadaffi. had assured him that 
“orders had been given" for a 
full pull-out. 

In. pointed reference to U.S. 
claims that most of the original 
5.500 contingent was still in 
Chad — whereas all but about 
100 of France's previous force 
of 3,300- in the south had now 
been pulled out— M Mitterrand 
said the Libyan numbers were 


“less than stated according to 
certain foreign information." 

The leaking of U.S. informa- 
tion, garnered from observation 
satellites, about Libyan and 
rebel troop movements in nor- 
thern Chad has been a constant 
feature of the Franeo-Americac 
war of nerves over the country 
since summer 19S3. 

M Dumas, speaking to & jour- 
nalists' lunch, did not dispute 
that U.S. information’ had 
recently beep passed to the 
French, but denied that the 
Paris Government had seen 
specific satellite photographs. 

The right-wing opposition 
meanwhile continued to try to 
make political capital out. of the 
affair. The opposition Figaro 
newspaper said yesterday that 
the French pull-out amounted 
to a "flight” which had cost 
France dearly in its African 
policy. 

M Jean-Marie Le Pen. the 
ultra-right National Front 
Deader, compared M Mitterrand's 
Crete trip with- appeasement of 
Hitler at Munich. 


French Socialists launch attack on Right 


BY DAVID HOUSEGO IN PARIS 


PF.ESIDENT MITTERRAND 
yesterday lent his shoulder to 
the launching of the Govern- 
ment’s campaign for the 1986 
parliamentary elections with 
statements that mark a shift 
back to the mill i tarn Socialist 
laczuase of 1981. 

The change in tone follows 
an equally strong attack on the 
right in The National Assembly 
m Wednesday by M Laurent 
Tabius. ' the Prime Minister, 
that led opposition groups to 
walk out of the National As- 
sembly. 

Last weekend M Fab ius indi- 
cated that the Government 
would so on the “ counter- 
offensive ” — a remark that re- 
flects ? hardening of attitudes 
on both right and left as both 
sides begin preparation for what 
is seen’ as a bitter electoral 


fight 

It is in this atmosphere that 
the neo-Gaullist RPR party of 
M Jacques Chirac will be hold- 
ing its Congress this weekend 
to rally its troops 

Both M Mitterrand’s remarks 
made in a long interview to 
mark the mid-point' in his seven 
year residency and M Fabius’s 
onslaught mark an abandon- 
ment of the noB-ideological ap- 
proach that was reflected in the 
summer by the departure of the 
Communists from the Govern- 
ment and the withdrawal of the 
controversial legislation on 
private schools. 

At that time the Government 
appeared to be focusing its ef- 
forts on winning back support 
in the political centre. 

Faced with the demoralisa- 
tion of the Socialist Party and 


the opposition of the Com- 
munists, the Government feels 
It must mobilise its own rank 
and file. 

It is in this spirit that M 
Mitterrand’s remarks should be 
read. In his interveiw .he 
warned that if the right was 
returned to power “they will try 
and destroy any economic struc- 
ture which could be embarras- 
ing to big business which once 
again will . have the upper 
band. And they will begin by 
denationalising credit.”. 

• Contrary to some Government 
officials who have implied that 
state ownership of tiie banks 
might be diluted to raise fresh 
capital M Mitterrand defended 
the “nationalisation of credit 
and of the large industrial 
poles" as being “a breach of 
capitalism.” 


"By Paul Beets Bt Paris \ ' 

RENAULT, France's financially 
troubled' stat^owned car group, 
yesterday tabled a draft pro- 
posal which It 'hopes! will be 
accepted by unions as the basis 
of an agreement . on major Bob 
cuts. ■' ' 

The French car group, .'Wiicb 
lost FFr 3.6bn (£3 13m) in the 
first ball of this year, announced 
last month- an ambitious plan 
to reduce its workforce ^ a 
substantial but undisclosed num- 
ber without resorting to compul- 
sory redundancies. . 

Its latest proposals; pat. to 
tiie unions, yesterday, .envisage 
between 5.000 and 6.000 job cuts 
before the end of ibis year 
through early retirement. '• 

Renault says there are at 
present about 8,500 people wbo 
could qualify for early retire- 
ment, it expects about 70 per 
cent of these workers 4o agree 
to leave oh a voluntary basis. 

Thi$ number of early etire- 
ments, however, would create 
the need for greater job 
mobility within the car group, 
involving between 4,000. .and 
5,000 people. Renault's is there- 
fore insisting that any agree- 
ment must be based on the prin- 
ciples of mobility, retraining 
and reinsertion into npw jobs. 

' However, Renault has told the 
unions it is prepared to retrain 
a worker only after he has 
accented the need to move to 
another plant or job withm the 
car group. 

Retraining, could also . lead 
to jobs at new facilities in high 


technology sectors, like liquid 
crystals, for dashboard instru- 
ments -or high-performance 
ceramics which Renault is 
.envisaging to open in coming 
months. 

Renault ays it would be satis- 
fied if it could achieve the -5,000- 
6,000 level of early retirements 
and the further. -4,000-5,000 job 
changes as a first step, in its 
efforts to reach annual produc- 
tivity gains of 7 per cent 
. . The car -group is hoping to 
sign an. initial, agreement on its 
labour restructuring programme 
by the end* of 'this' month or 
early in December. 

- It then envisages a review Of 
progress achieved on internal job 
mobility at the end of June next 
year. At that time, the state car 
£roup will decide whether it will 
need to resort to other 
measures to tackle its labour re- 
structuring programme. 

The unions, and the- pro-Com- 
munist CGT confederation, have 
so far adopted a tough position 
towards Renault, renewing criti- 
cisms of the group’s manage- 
ment strategies and its heavy 
investment in the U.S. Although 
this is dearly pan of the pos- 
turing that goes with labour 
negotiations, the current talks 
betwen Renault and the unions 
are expected to .be particularly 
difficult 

M -Berp^rd Hanon, Renault's 
chairman, has said that Renault 
has first to secure broad 
approval from its workers and 
their unions before going ahead 
with its ambitious and costly 
labour proposals. 


;ricult!iral trade talks hopes revived 


BY CHRISTIAN TYLER, TRADE EDITOR 


Chernenko more 
confident 
about economy 


HOPES of an international 
negotiation to liberalise trade 
in agricultural products have 
: suddenly revived with the sue- 
! cessful conclusion 'o?”twb 'years’ 
work by trade officials in 
Geneva. 

A’ consensus was reached by 
officials or 60 countries on 
■Wednesday night that' export 
subsidies, quotas and technical 
barriers to -agricultural trade 
should be tackled. 

The report of the committee 
on irade in agriculture set up 
under tire General Agreement 
on Tariffs and Trade (Gatt) was 
being hailed yesterday as a 
major breakthrough in this poli- 
tically controversial field. 

The basis for a negotiation 
was achieved after some re- 
drafting to meet objections from 


ibe EEC. one of the world’s 
biggest users of agricultural 
export subsidies. 

The Community agreed that a 
ban on virtually all export subsi- 
dies should be considered, pro- 
.vided there were parallel efforts 
to improve the present Gatt 
rules on agriculture. 

But the EEC indicated yester- 
day it might not accept an iso- 
lated negotaition on agriculture 
and was looking for progress on 
other sensitive trade issues 
The tentative accord on agri- 
culture, a.t least papering over 
serious differences between the 
EEC and the U.5., was expected 
to touch off a flurry of backstairs 
bargaining ahead of the annual 
meeting of the 90 Gatt nations 
a week on Monday. 

M Claude Villain, the EEC 


director-general for agricul- 
ture, warned yesterday that 
there were still potential 
obstacles .to a negotiation. But 
he confirmed that the EEC 
would consider a ban on export 
subsidies as part of a broader 
approach, and that trade-offs in 
other areas would bp sought. 

The accord talks of a “general 
prohibition" on export subsi- 
dies, subject to "carefully- 
defined exceptions." 

For the first time the big 
trading nations have formally 
recognised that their domestic 
farm support policies can dis- 
tort world markets. 

The Gatt committee was one 
of a number set up after the 
largely-abortive Gatt minis- 
terial meeting in November 
1982. 


By Patrick Cockbum in Moscow 


Four S. African banks cut prime loan rate 


PRESIDENT Chernenko saj-s 
that the Soviet economy - has 
turned the corner over the 
last two years but still suffers 
from major difficulties such 
as poor quality goods and 
shoddy work. 

All increases in industrial 
output should come from 
greater productivity, not from 
more investment, he said in 
an address to the Politburo 
reprinted in yesterday’s 
papers. 

Coal and oil production 
were below target and a third 
of all trucks were off the 
road at any one time. 

The lone of the speech, 
however, is said hy diplomats 
to be more relaxed than 
similar addresses in recent 
years. possibly indicating 
greater confidence in the 
economy. 


BY ANTHONY ROBINSON IN JOHANNESBURG 


FOUR OF South Africa's five 
leading commercial banks have 
announced cuts in their prime 
loan rate “ with effect from 
Monday and the fifth. Volks- 
fcass. is expected to follow sun 
early next week. 

Standard Bank. Nedbank and 
Trustbank announced a 1.5 per 
cent cut to 23.5 per cent while 
Barclays has decided on ^ 2 
per cent drop to 23 per cent. 

The prime rate reductions 
from the record high levels of 
25 per cent to which they were 
raised on August 3 closely fol- 
lowed a statement by Dr 
Gerhard dc Kock, Governor of 
tiie Reserve Bank, that he 
“ would welcome it if the com- 
mercial banks were to lower 
their prime rates " in line with 
what he called the appreciable 


decline *’ on treasury bills, land 
bank bills and short- and long- 
term government stock during 
the past week: 

Speaking at a conference 
organised by the Financial Mail 
magazine Mr De Kock said that 
the decline in interest rates 
was made possible by * a num- 
ber of desirable developments " 
which had taken place since 
monetary policy was tightened 
in August. 

“ The point may now be 
approaching where a modest re- 
duction in the reserve bank's 
rediscount rate might also be 
desirable," he added. The redis- 
count rate on bankers accep- 
tances was raised to its present 
record level of 22.75 per cent 
on August 3. 

The Governor listed among 


the “desirable developments” of 
recent weeks a marked decline 
in’ total spending, a noticeable 
-earing of the demand for credit 
and loanable funds and an 
improvement • in the current 
account of the balance of pay- 
ments. These constituted what 
he termed “the right reasons" 
for permitting a fall in interest 
rates but he emphasise^ that 
“the monetary authorities have 
no intention of prematurely 
relaxing their policy stance." 

Monetary policy wonld. have 
to continue bearing the brunt 
of a generally restrictive 
economic policy until the next 
budget when the mix of 
monetary and fiscal measures 
would be improved by “appro- 
priately restrictive" measures 
by the Government, he said. 


Gibraltar accord 
likely to be delayed 

A PROMISED end to Spain's 
continuing restrictions on Gib- 
raltar is likely to be- delayed 
by several' weeks because 
British and Spanish diplomats 
fear they will be unable to com- 
plete an agreement in principle 
by November 26 when Sir 
Geoffrey Howe, Britain’s 
Foreign Secretary, and his 
Spanish counterpart, Sr Fern- 
ando Moran, are due -to meet 
at a Brussels ministerial coun- 
cil, writes Tom Burns In 
Madrid. 

A chief cause for the delay 
is thought to have been a series 
of technical adjustments which 
have to be written into the 
Spanish legislation to allow 
Gibraltarians to work in Spain. 
The agreement seeks to estab- 
lish immediate reciprocal resi- 
dential and working rights in 
certain categories for Spaniards 
and Gibraltarians. 


Tom Burns looks at the dilemma facing Spain’s Catholic parents 


Church-state schools row hots up 


IF SPAIN'S Catholic Parents 
Confederation has done its sums 
properly more than lm pro- 
testers tomorrow will be walk- 
ing shoulder to shoulder for a 
mile along Madrid's main boule- 
vard, the Paseo de la Castel- 
laoa. packed behind a banner 
bearing the legend “freedom 
for education." 

The demonstration is over the 
emotive issue of public versus 
private schooling, but it has the 
peculiar Spanish tint to it 
which superimposes a socialists 
versus Catholics conflict. 


Beyond the age-old religious 
question there is the immediate 
precedent of the massive 
demonstration in Paris la.-t 
soring which put paid in 
France’s proposed education 
bill, the Loi Savary which 
sought to integrate French 
Catholic schools into the state 
system. Midway though his 
four-year term Spanish .Prime 
Minister Sr Felipe (Vnvalez 
appears to be finally facing a 
middle-class revolt. 

The protest in Madrid centres 
formally on the. organic law for 
the right to education, known 


by some as the “ Maravall Law." 
after the Minister of Education, 
Sr Jose Maria Maravali. The 
c parents, led by Sra 
Carmen Alvear, a mother of 11, 
allege that the law endangers 
the liberty of private schooling 
in general and Catholic sehools 
in particular. 

Sr Maravall - contends the 
opposite: his legislation actually- 
formalises public funding for 
private schools and thereby 
strengthens the private sector. 
"What his law also does, how- 
ever. is establish a measure of 
public control over the funds, 
and. even more irritatingly for 
Sra Alvear and her supporters, 
creates so-called schools coun- 
cils formed by parents, 
students, teachers and local 
authorities which will have a 
say in the running of the 
school. 


The kernel of the education 
debate is a situation In which 
the lions’ share of schooling Is 
carried out by nominally 
private institutions, in the main 
run. by religious orders, which 
receive direct Government 
grants. This public funding 


makes up for the inadequacy 
of the- state sebool system. The 
dire condition of Spanish edu- 
cation in general is Illustrated 
by the current statistic of 2m 
Spaniards over the age of 10 
who are classified as illiterate 
-out of a- total population of 37m. 

The Maravaal Law is essen- 
tially a device to put order into 
the often anarchic education 
situation In Spain and tc estab- 
lish a modus vivendi between 
public and private schools. 
Despite the absence of dear 
legislation on grants, public 
funding to the private schools 
has increased 10-fold In the past 
decade and now totals Pta 75bn 
(£3 50m) or 40 per cent of the 
total education budget. Sr 
Maravall points out that he has 
in fact -increased state grants. 

Critics of the law. Sra 
Alvear’s Parents Association, 
the Catholic Teachers* Con- 
federation and. the Association 
of Private School owners, see 
the lode as overtly threatening 
and talk of an end to tiie free- 
dom to choose. The fact that it 
is an Oxford-educated socialist 
who says he is an agnostic tbat 
is doing the legislating and that 


the law directly affects Catholic 
schools has embittered the 
debate. 


The conservative opposition. 
Alianza Popular, has succeeded 
in having the lode accepted b? 
the constitutional court which 
now has to rule on whether the 
law contravenes constitutional 
guarantees on freedom of edu- 
cation. That done, the politi- 
cians are taking a back, seat at 
the demonstration which has 
been organised hy Sra Alvear 
and her supporters. 

The bishops, too, have 
cautiously refrained inn 
openly endorsing the protest. In 
fact Ihe more liberal Spanish 
bishops are known' to be satis- 
fied with assurances the lode 
provides on fund-? ant* are 
certainly less than happy ovur 
the Sra Alvear’s conservative 
platform. 



Trime Minister Felipe Gon- 
zalez: facing - middle class 
opposition over religion 
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Branson 
Introduces 
£16 flight to 
Holland 

VIRGIN ATLANTIC, the air- 
line launched by Mr Richard 
Branson, yesterday introduced 
its service between Gatwick 
and Maastricht in the Nether- 
lands for £1B one way. 

After three weeks the one- 
way fare will rise to £25. with 
an extra £11 during the Christ- 
mas period. 

Virgin has leased a BAC' 1-11 
R9 -sealer jet for the route to 
Maastricht, which has about 
50m people living within a- 140- 
niile radius. 


Use of imprisonment 
on the increase 

THE use of imprisonment has 
increased in the last 10 years, 
the National Association for the 
Care and Resettlement of Offen- 
ders said yesterday. 

‘The proportion of adult 
offenders given immediate 
prison sentences rose from 15 
per cent in 1974- to 20 per cent 
last year and the courts have 
also adopted a- tougher line in 
sentencing yonng people," said 
Ms Vivien Stem, Nacro’s direc- 
tor. 

Generator exporter 
sheds 97 jobs 

R- A. LISTER, which exports 
electricity generators to many 
of the wort's poorest countries, 
yesterday announced 97 redun- 
dancies at its factory in Dursley. 
Gloucestershire. 

“Chir order book has been 
affected by the lack of currency 
available for imports from 
many of our major markets,” 
said Mr John Maitland, for the 
company. 

Yorkshire Chemicals 
trims workforce 

YORKSHIRE CHEMICALS of 
Leeds yesterday announced a 
reorganisation of. its colours 
division, with the loss of 30 
jobs. 

The changes are designed to ; 
reduce costs, increase profit-; 
ability and improve product 
quality and customer service. 
The group will now employ a 
total of 550 people in Leeds 
and Selby. 


Liberals win Liverpool 
ward by-election 

LIBERALS in Liverpool 
captured an inner city seat 
from Labour in a ward by- 
election yesterday. Mr David 
Alton, Liberal MP for Mossley 
Hill, said the result was ft a 
warning to the arrogant mem- 
bers of Militant Tendency who 
behave as though, the city was 
a one-party state.” 

Wigan newspaper to 
close after 30 years 

THE EVENING POST and 
Chronicle which has been pub- 
lished in Wigan for almost 30 
years is to close because of 
continuing heavy losses. It will 
appear for the last time on 
Friday. December 21, and 42 
full-time and 30 part-time jobs 
will be lost 

VAT rules on car 
expenses revised 

FROM January 1 value-added 
tax incurred on car leasing 
charges and repair and mainten- 
ance of cars used in businesses 
may only be deducted in full if 
there is no private use,, the 
Customs and Excise announced 
yesterday. 

Where there is private use 
the tax must be apportioned. To 
determine the tax which may be 
deducted on petrol, journeys 
between a person's home and 
normal place of work are con- 
sidered to be private, non- 
business use. 


Rowntree McIntosh 
puts 50 out of work . 

ROWNTREE MCINTOSH, con- 
fectioner. said yesterday about 
50 jobs are to go in Norwich out 
of a workforce of 1,40(1 in a 
cost-cutting exercise due to a 
drop in demand for chocolates. 

Life insurance 
contracts protected . 

THE FRIENDLY Societies Bill, 
which is designed to remove 
doubts about the enforceability 
of some 300.000 life insurance 
contracts entered Into hefore 
June 1 1084, was given an un- 
opposed Second Reading in the 
Commons yesterday. 

Mr Ian Stewart, Economic 
Secretary to the Treasury, ex- 
plained that the Bill protected 
those who bad entered into con- 
tracts in- good faith and estab-. 
lished the law as it had pre- 
viously been thought to be. 

Oil companies accept 
N. Sea marker price 

THE British National Oil Cor- 
poration has received accep- 
tances from all the main oil 
companies for Its proposal to cut 
the market price of North Sea 
Brent oil by $1.35 .to S2S.65 a 
barrel. . 

British Petroleum which had 
held out since .the proposal was 
made in mid- October, has 
.accepted the Price, which is now 
effectively 'official. - 


Trafalgar House 
considering 
bid for Vickers 


BY DOMINIC LAWSON 

TRAFALGAR HOUSE, the con- 
struction group, is considering 
a bid for Vickers Shipbuilding 
and Engineering, which is to be 
sold by the Government as part 
of its plans to privatise the 
nationalised warship yards. 

Vickers is by far the largest 
yards in the warship-building 
division of British Shipbuilders, 
with turnover last year of 
£227m. 

Interest has also been shown 
by a major supplier of equip- 
ment for warships, thought to 
be GEC. 

The main problem in pricing 
an offer for Vickers is the new 
£230m facility constructed for 
Vickers Shipbuilding at Barrow- 
in-Furness. This has been de- 
signed to be the site for the 
building of Trident nuclear sub- 
marines. 

Any offer from Trafalgar 
House is likely to consist of an 
initial bid for the active yard 
of Vickers Shipbuilding and an 
agreement to pay for the nuclear 
submarine . facility as and when 
the Trident work is commis- 
sioned. This would cover Tra- 
falgar against the possibility 
that the Trident programme is 
cancelled. 

Vickers, the erstwhile owner 
of Vickers Shipbuilding, is 
taking the Government to the 
European Court of Human 
Rights in a claim for greater 


compensation for the 1977 
nationalisation of its shipbuild- 
ing business. Vickers, however, 
bas publicly stated it will not 
bid to buy back the business 
from the Government 

Trafalgar House has already 
made a series of acquisition of 
state-owned assets as a coherent 
move into the offshore construc- 
tion market 

Last month it completed the 
£15m takeover of RGC Offshore 
from Britts hSteei Corporation. 
Earlier, it paid the Government 
£12m for the Scott IAthgow 
yard. 

Grieveson Grant, the stock- 
broker, has estimated the 
Vickers yard could be worth 
about £85m. or ■about half the 
value of the entire warship- 
building division of British 
Shipbuilders. 

Trafalgar House is planning 
a rapid expansion of its two- 
year-old oil and gas division. 
It plans to enter the 9th round 
of offshore oil and gas licences 
in groups which include 
Amoco. Amerada Hess. 
Sovereign Oil and Texas Gas. 
It also plans to bid cash for 
some of the 15 prime North 
Sea blocks the Government is 
to auction. 

Over the past 12 months 
Trafalgar House has spent 
about £100m in buying a stake 
in BP Forties Field and io 
Candecca, the UK oil company. 


BT undervalued at 
130p says, Labour 


BY IVOR OWEN 

MR ALAN WILLIAMS, a 
Labour spokesman on trade and 
industry, yesterday accused the 
Government of undervaluing 
British Telecom by fixing 130p 
as the initial price per share. 

He described it as ** the 
wrong price ” and forecast that 
when trading in the shares 
began on the Stock Exchange 
there would be "a premium of 
at least 10 per cent” 

While Conservative MPs 
hailed the announcement in the 
Commons as historic and herald- 
ing the biggest advance to 
wider share ownership. Labour 
MPs. renewed their charges that 
major public assets were being 
sold off at a knock-down price. 

Mr Williams protested that 
the Government’s valuation 
meant that it was selling control 
of £16bn of public assets for 
less than £4bn. 

He described the limitations 
placed by the Government on 
the acquisition of shares by 
foreign buyers as “absolutely 
meaningless” and claimed that 
an overseas consortium was 
intending to buy nearly loom 
shares out of the British 
tranche if it could get its hands 
on them. 

Mr Geoffrey Pattie, Minister 
for Information Technology, 
said he was not aware of 
the consortium to which Mr 
Williams had referred. 

“ You will understand that at 


this stage I cannot comment 
in public about how the share 
price may move or who may 
want them,” be said. 

However, the minister 
stressed that applicants were 
limited to buying no more than 
10 per cent of the shares and 
gave an assurance that the sale 
would be closely scrutinised. . 

Mr Dale Campbell-Savours, 
Labour MP for Workington, 
urged his party's supporters not 
to buy the shares, saying that 
to do so would he to prop up 
the “disastrous financial poli- 
cies ” of the Government. 

Mr Pattie was sure that most 
ordinary men and women would 
regard the flotation of shares in 
BT as an opportunity to be 
seized and would disregard the 
advice given by Mr Campbell- 
Savours. 

Dealing with fears that the 
privatisation would lead to 
more orders for telecommuni- 
cations equipment going to 
overseas manufacturers. Mr 
Pattie said Sir George Jeffer- 
son. the BT chairman, had 
already made it clear he in- 
tended to lean as heavily as he 
could in the direction of 
British industry. 

However, to tel! British in- 
dustry that it could rely for- 
ever and a day on orders from 
British Telecom would not help 
it to become more efficient and 
competitive. 


Lisa Wood looks at a brewing group’s entry into health and leisure 


BBC seeks 


Keep fit classes with Guinness 



GUINNESS, IT ■ has always 
been claimed, is good for you. 

And yesterday Arthur 
Guinness & Son took that 
message a. bit further, somewhat 
surprising the City with the 
announcement of its £3m entry 
into the health and fitness 
market by acquiring the 
Champneys Group and its 
famous health spas. 

The acquisition is Guinness’ 
first significant diversification, 
a Jbeil a small one since Mr 
Ernest Saunders, the group's 
chief executive appointed in 
1981, started to prune more 
than 150 of the group’s 250 
operating companies. 

It was a closure and selling 
off process that reversed the 
group’s ramshackle and un- 
successful diversification in 
previous years in areas rang- 
ing' from film finance to baby 
wear. 

Hand in hand with this de- 
velopment came a strategic 
overhaul of the group's main 
businesses which can loosely be 
divided into brewing, retailing 
and publishing. 

• ■ Brewing activities were 
rationalised with strong promo- 
tion of the Guinness brand — 
sales for example growing 30 
pec cent year-on-year in the 
U.S. — and recovery of mar- 
ket 'share of the Harp lager 
brand which is 75 per cent 
owned by Guinness. 

• The group’s retailing 
activities were extended this 
year with the £48.6m acquisi- 
tion of Martins The Newsagent, 
a move which Mr Saunders said 
would make retailing into a 
“sensible-size operation rathe/ 
than an appendage to a giant.” 

• Publishing activities were 
strengthened with the launch 
of the Guinness World of Re- 


Mr Ernest Sanders, Guinness chief executive, with 
Champneys health farm at Trixtg la the background 


cords Museum in London, an 
area where it is believed there 
will be further expansion. 

However Guinness with a 
much strengthened management 
team was still looking for a new 
growth area, preferably associa- 
ted with its core businesses. 
It was also looking for a strong 
international potential. 

Rumours have abounded in 
the City for months and Mr 
Saunders, something of a blue- 
eyed boy among brokers, caused 
some surprise yesterday with 
the announcement of the Cbamp- 
neys acquisition. 

For while brokers described 
the move as "positive” they 
also said that during the ration- 
alisation phase he had divested 
the group of leisuh? involve- 
ments such as caravans and holi- 
day villages. 

Guinness retorted that Champ- 


neys, the acknowledged Rolls- 
Royce of the industry, is an 
entry into a specific area, that 
is the growing world of health 
and fitness. The word ** entry ” 
is emphasised. 

Mr Saunders said: “ We are 
determined to concentrate our 
business on a select number of 
areas which will provide 
sustained growth. We believe 
that health and fitness is one of 
these. Champneys prorides the 
basis for a new group with ex- 
cellent growth potential" 

Champneys. with a single 
room at its Tring Spa in Hert- 
fordshire starting at about £370 
a week, has been a pioneer of 
the concept of a health farm as 
a health resort and not a slim- 
mere* prison. It also has a health 
spa at Stobo Castle in Scotland. 

People can choose regims at 
Tring that offer just 500 calories' 


a day— compared with about 
2,500 normally consumed by an 
adult— while others can choose 
simply to relax after a heart 
attack in the 170 acres of park- 
land once owned by the Roths- 
childs. on the edge of the 
Chilterns. 

Champneys. with its health 
spas and a turnover of £3.6m 
last year, also gives Guinness 
a new strong brand name in 
a world where the rich and 
famous increasingly bring 
associations of specific lifestyles 
to a motley assortment of pro- 
ducts. 

For Champneys also markets 
a branded mineral water and 
de-eafnnaied coffee. “ Cltemp- 
neys gives us a name with 
which we can exploit goods and 
services,” said Mr Chris David- 
son, public affairs director of 
Guinness. 

The Champneys name, not 
yet well known overseas, also 
gives the group a strong poten- 
tial for international expansion. 
Guinness being represented in 
130 countries around the 
world. 

The health spa operation is 
also starting, in a highly frag- 
mented industry', to franchise 
its operations. A mini health 
centre, under the Champneys 
banner has just opened in die 
Carleton Hotel, Bournemouth. 
Franchising of such activities, 
as pioneered by the Julianna 
group with its discotheques, 
could have strong potential at 
home and overseas. 

" The market should view 
this acquisition favourably as a 
strong and well thought o'ut 
move into an area o? growth” 
concluded Mr Keith Hiscock of 
the Edinburgh-based stock- 
brokers Wood Mackenzie who 
act on behalf of the company. 


U.S. company to build electronics plant 

BY JASON CUSP 


INDY ELECTRONICS, a small 
but fast growing Californian 
company, is to spend £2Cim on 
setting up an electronics plant 
in' Scotland which is expected 
to create 500 jobs within five 
years. 

Indy assembles and tests 
microchips for many of the lead- 
ing semiconductor manufac- 
turers in the U.S. and specialises 
in high performance products 
used in space, military and in- 


dustrial applications. 

It will be the first indepen- 
dent assembly of microchips in 
Scotland an activity normally 
done in the Far East because of 
cheap labour. 

Mr Jacob Ratinoff. president 
and chairman of Indy said: “The 
assembly technology is becom- 
irte automated and extremely 
sophisticated. Hourly wages are 
no longer the key issue. The 
constant updating of equipment 


and the need to. use frontier 
technology is now the overrid- 
ing factor.” 

The assembly plant is being 
built in Irvine and is expected 
to start production at the begin- 
ning of next August In the 
New Year Indy wil take 24 to 40 
people to its U.S. plant to learn 
about the company's opera- 
tions. By the end of its fiTst 
year in Scotland Indy expects 
to employ between 250 and 300 


in Scotland 


people. 

The company was set up four 
years ago. employs 900 people 
and expects to have a turnover 
of $36m (£29m) in the current 
financial year with pre-tax 
profits of S6m. Olin Corporation 
recently bought a 45 per cent 
stake in Indy for $15m. Mr 
Ratinoff said. 

Scotland already has the 
largest concentration of semi- 
conductor production in Europe. 


Summit talks to centre on 
scope for Ulster progress 


Battle for Christmas sales 
of home computers hots up 


to raise 
TV licence 

to £65 

By Raymond Snoddy 

THE BBC has applied to the 
Home Office for an increased 
colour television licence fee ot 
£G5 to 567 a year. , . 

The final figure applied for is 
expected to be £65 — which 
would be a rise of about 40 
per cent on the present *46 fee- 
If granted in full the new f3S 
would rnisf almost £lbn a year 
gross from the viewers. 

The official announcement 
will not be made until carls' 
December. The BBC has sub- 
mitted its preliminary case 
which includes expenditure and 
inflation assumptions but does 
rot mention a final annual fee 
figure, it is believed. Over the 
r »v* weeks Heme Office 
offictel.? trill check the assnmp- 
ti-crfc: arid the "arithmetic.” 

After the assumptions ore 
agreed the final fisitre will be 
announced and the document 
irili np TO Mr Lprn Eriitan. the 
Home Secretary, for a decision. 

Mv Britton has said he 
rp'-VTtls his role as teeing a pur- 
fjiisi'- of bro mica sime m behalf 
of the nnl<!ir, and v/iM be look- 
j-v: cure fully at the RFC claim 
v/irh value for money for the 
pi’ v, ;e j n mind. 

No dee*sion nn the fee is ox- 
•v^eted until after .Tern* ary. when 
the “vatu« for monev" tenuity, 
bnjr).. r-i«-riod m«t l»v Pet. M:.r- 
,-Hrk Mitch**! 1 , ’h" accountancy 

Th->r report and its view of 
how efficient v the PRC is mnn- 
pccd and uses neh'ic money will 
form an irrsnirinnt part cf the 
fp. ■ oceotiniiops. 

The negotiations over the new 
fee. which will apply for a 
three-year period, wil! be criti- 
cal to the future of the BEC. 
The corporation's claim is based 
on continuing the present ser- 
vice. with a ” modest ” amount 
for growth. This includes com- 
pleting the planned network of 
local radio stations and making 
a start on a £100m replacement 
for Broadcasting House. 

One of the key conflicts be- 
tween the BBC and the Home 
Secretary is likely to be to what 
extent the BBC costs are subject 
to special broadcasting industry 
inflation. 

Mr Brittan bias said he is 
sceptical of special industry in- 
flation arguments and any such 
claims will have to be substan- 
tiated. 

The Government bas said, 
however, that radical change to 
the system of financing the BBC 
is unlikely, at least this time 
Broadcasting at the Crossroads, 
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BY BRENDAN KEENAN IN DUBUN 

THE ANGLO-IRISH summit be- 


tween Mrs Thatcher and Dr Gar- 
rett FitzGerald, the Irish Prime 
Minister, is expected to begin 
tomorrow with dinner at 
Chequers and continue with 
talks on Monday. 

The meeting will explore ways 
of makiDg political and security 
progress in Northern Ireland. 
Irish officials confess, however, 
that they do not know how far. 
if at all. the British Government 
will so towards their desire for 
an initiative. 

It is accepted that no major 
decisions will be taken at the 
summit. The Irish would be 
reasonably satisfied if Mrs That- 


cher agreed to continue the pro- 
cess of trying to find ways of 
reducing what they see as the 
alternation of Ulster’s Roman 
Catholic minority from the 
security and political institu- 
tions of Northern Ireland. 

Both governments will be 
anxious not to damage the good 
relationship which exists 
between them and. for this 
reason, -it is thought that efforts 
trill be made to make the meet- 
ing a success. Failure in the 
view nf the Irish Government 
could only benefit both the IRA 
and its political wing Sinn Fein. 

It had been thought originally 
that the summit would be held 
in Dublin 


Br JASON CRISP 

THE FR E-CHRISTMAS battle 
to sell home computers is 
getting fierce. Acorn announ- 
ced yesterday that it was spend- 
ing £4.5m on advertising BBC 
and Electron computers and 
programs from . its software 
subsidiary. 

Acorn’s main rivals are con- 
ducting big advertising cam- 
paigns. Sinclair Research will 
spend £4m and Commodore, the 
U.S. company, it is thought, 
more than £6m. The industry 
has feared that the pre-Christ- 
mas home computer boom may 
not be as strong as in the last 
two years. 

Competition is particularly 


fierce. New entrants to the 
market such as A ms trad are 
doing well. Acorn hopes to rail 
100.000 BBC computers at £390 , 
and 200.000 Electrons at £199 
before Christmas, which would 
mean retail sales of a'A't 
£S0m. 

Acorn aims further down- | 
market in its advertising, 
which will take it into closer 
competition with Commodore. 
Acorn is concerned to get its 
name better known, as many 
people do not associate it with 
the BBC computer. 

The company will spend 
£2.1m in promoting the two ! 
computers, with television and 
cinema advertising. i 


Bonington Park 
to bs sold 

By John Griffiths 

THE OPERATING company of 
Donington Park motor racing 
circuit is being sold by its 
owner, Mr Tom Wheatcroft 
Mr Wheatcroft plans to re- 
tain 150 hospitality suites, built 
alongside the track as part of 
the £5m investment made since 
1971. 

A price of "several million 
pounds" is being sought with a 
condition that the circuit's use 
as a site for international car 
and Trteto-cycle races remains 
unchanged. 


Income from 
tourism ‘set 
to climb’ 

By lames McDonald 

BY IASS Britain could be 
earning more than £7.5hn a 
year from lCm overseas visi- 
tors, compared with expected 
earnings this year of more 
than £5bn from 13J>m 
visitors. 

This forecast was made in 
Bournemouth yesterday by 
Mr Duncan Black, chairman 
of the British Tourist Auth- 
ority and of the English 
Tourist Board, it was also 
expected that British holiday- 
makers would spend about 
£Gbn this year in the UK. 

“There Is no doubt in my 
mind that -the tourist industry 
is among the most important 
in Britain today and is cer- 
tainly the biggest growth 
industry,” Mr Black said. 

He described as rubbish 
the view that the British 
tourism Industry’s impressive 
results this year were a mere 
function of the exchange rate. 

It was true, particularly in 
relation to the dollar, that a 
weaker pound had helped to 
reduce the cost of holidays in 
this country in the visitor’s 
currency. 

He said, however, that it 
had to be recognised that the 
dollar had strengthened 
against all European curren- 
cies and that this had helped, 
all Britain’s European com- 
petitors. 

He said the British industry 
had increased its share 
of U.S.-orifiinated business 
against most other European 
countries. 

He forecast that by the year 
2000 the British industry 
would be earning more than 
£10bn a year at current prices 
from more than 20m overseas 
visitors. 


Public sector borrowing 
rise reflects pit strike 


BY PHILIP STEPHENS 

PUBLIC SECTOR borrowing 
totalled £44 Sm last month, 
bringing the total since the start 
of the financial year in April 
to £7.67bn. 

The increase was higher than 
most City expectations, and re- 
flected in part the growing im- 
pact of the miners' strike on 
public finances. 

In the autumn economic 
statement earlier this week Mr 
Nigel Lawson, the Chancellor, 
said that the public-sector bor- 
rowing requirement for the 
whole year was likely to reach 
fg.Sbn. compared with his Bud- 
get prediction of £7.2bn. 

The higher forecast reflects 
an estimated £1.5bn bill for the 
miners' strike, as well as other 
central and local government 
over-spending, which have been 
only partially offset by higher 
oil revenues. 

City economists believe the 
cost cf the strike was shown 
last month in heavy borsewin? 
by public corporations, which 
accounted for three-quarters of 


the overall PSBR. 

Though total borrowing in the 
first seven months of the finan- 
cial year is close to the £S.5bn 
target, officials stressed last 
night that an expected upsurge 
in revenues In the next few 
months would allow the forecast 
to be met. 

The proceeds of next week’s 
British Telecom flotation and 
accelerated value-added tax on 
imports would offset substan- 
tially the public sector's bor- 
rowing needs next month, they 
said. 

The latest figures show spend- 
ing on supoly services, the best 
guide tn departmental outlays, 
has rispn by fi.l per cent in the 
seven months to Octoher com- 
pared with the same 1983 
period: slightly above the 5.7 
per cent increase foreseen for 
the whole year in the Budget. 

Inland Revenue receipts ran 
about 1 2.75 per cent higher be- 
tween the same periods, com- 
pared with a forecast of 10 per 
cent for the full financial year. 


Plan to revive Scillies 


BY ANTHONY MORETON. REGINALD AFFAIRS EDITOR 


A £10.7m plan to revive the 
stagnating economy of the 
Scilly Isles will be backed by 
the EEC if the Government 
commits itself to the project. 

European Commission officials 
in Brussels have been looking 
at a land use and development 
study prepared by Graham Moss 
Associates and informally told 
Mr Moss they will give it the 
go-ahead providing it is 
accepted by the Department of 
the Environment. The depart- 
ment is expected to give its 
answer by early January. 

The Scillies plan is one of 15 
integrated development opera, 
tions projects being ronsidered 
by the commission to improve 


the distribution of economic 
activities between the regions of 

the community. 

The Graham Moss survey 
showed that tourism, the Scil- 
lies* main source of income, was 
declining and that production of 
bulbs and flowers, the second 
most important income earner, 
had been hit by competition 
from growers on mainland UK 
and countries such as the 
Netherlands. France and Israel. 

If nothin? is - done to improve 
roads, hotels, transport connec- 
tions and harbour facilities the 
Srillies economy would con- 
tinue to deteriorate because the 
island council dope not have the 
money to arrest decline. i 


Wira profit 
20% above 
target 

By Anthony Moreton 
WIRA. the Leeds-based Wool 
Industry Research Association, 
made a profit of £1*19.600 in the 
six months to September. 20 per 
cent above its target. 

The figure compares with 
£82.000 in the previous sLx 
months and completes a success- 
ful first year for the association 
since the compulsory levy witn- 
in the. industry ended. 

“ Now that Wira is self- 
financing. sufficient surpluses 
must he generated if we are to 
remain a centre of excellence.' 1 
said Dr Brian King, chief 
executive. 

“ These results show that we 
are firmly on course to do just 
that." 

For years Wira’s work was 
funded to a considerable extent, 
by a statutory levy which 
brought in a fifth of its £1.8m 
budget. The levy ended last 
year and Wira now reties on its 
own resources to fund pro jecis. 

To replace the levy. Wira 
appealed to all companies in 
the industry, as well as to those 
associated with it. to become 
subscribing members. 

Much of the success in pro- 
ducing the profit was attribut- 
able to the* " gratifying num- 
ber” of companies which be- 
come voluntary subscribing 
members. Dr King said. 

The subscription is based on 
turnover and ranges from £200 
a year for a concern with a 
turnover of £lm a year to £6,000 
for a £40m plus company. 

Most big names in the indus- 
try— -including Illingworth Mor- 
ris, ICI and Coats Pa tons— 
have joined, although there are 
still a few which Dr King would 
like to have in. 

About half of Wira’s budget 

About half of Wira's budget 
comes from research projects, 
although this is dropping in 
importance . The remainder 
rnmes from contract work and 
equipment sales. 


You won’t find a loan facility like 
ours in any other coupon. (Unsecured 
and possibly below base rate.) 

We, the Opportunity 
Areas, supported by BSC 
Industry, can fill a funding gap 
in your project. 

Two out of three of our 
loans are £ 1 0,000 or under but 
we’d like to hear from you 
whatever the gap. 



The 

Opportunity Areas 

SUPPORTED BY BSC INDUSTRY 


There’s a possibility of low interest 
ECSC loans too. 

In each of the 1 8 Opportunity Areas 
there is a local team on the 
ground, supported by BSC 
Industry. 

To get their help, all you 
need is a viable business 
proposition that will create 
new jobs. 

And a pen. 



toc.t-w E33B | 


For more information about the firanaal backing and the choice of locations write 

S comprehenave Opportune Pack we BSC Indisry. NLATower, l2Addiscombe Road. Croydon, CR9 3JH or S 
telephone cjur Anion Dedc on: 01 -686 0366 exc.300 (or outside office hours 01-686 23 II) r | 
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BY HAZEL DUFFY, TRANSPORT CORRESPONDENT 


BRITISH RAIL fares will ?o up 
by about 6-5 per cent iron 
January 6, which is 1.5 points 
above the !?test inflation rate 
published yesterday. 

Bus and Underground faros 
in London are also to go up on 
the same day, by an average of 
9 per cent. The increase Is th? 
first change since May 1S33. 
when the Travel card was inf re- 
duced and most fares were cut. 
3r is also the first since London 
Resional Transport was formed. 

BR, which has lost about 
£150ra in freight revenues since 
the start of the miners' s-trike. is 
clearly not seeking to recover 
the loss from passengers. 
Although the fares increase — 
the first since January 19S4 — is 
above inflation, competition 
from other forms of transport 
is forcing ER to introduce more 
cheap fares. 

“ Saver ” fares, which offer a 
discount on ordinary fares of 
about 50 per cent, will become 
available on more routes from 


May as part of a range of off 
peak return fares. 

Commuters who buy season 
tickets will be able to postpone 
paying the higher rates as long 
as they buy new tickets before 
January 6. BR said yesterday 
that they must order a ticket 
dated to start before January 6, 
and must pay for and collect 
the ticket by January 5. 

Some commuters, however, 
will be paying more than the 
average fares rise. Where BK 
has introduced new equipment, 
such as on the Bedford /Moor- 
gate services, there will be 
bigger increases, as also on the 
Gatwick Express trains. 

Full details of the increases 
will be available at stations 
early in December. 

Commuters in the London 
area can expect to be able to 
buy a new-styie Travelcard 
which will enable them to 
travel on rail, ■bus and Under- 
ground probably early next year. 
LRT says that the success of the 
Travelcard is one factor which 
has permitted fare increases to 


be held at about the inflation 
rate since May 1983. 

The one-zone 40p bus and 
Underground fare in central 
London, and 30p in other zones, 
will not go up. Nor will one- 
zone Travelcards. Underground 
travel in more than one zone — 
currently costing between 50p 
and £1.30 — will go up by lOp. 
The short hop 20p bus fare goes 
up to 25p, two-zone bus fares 
go ud 5p to 55p. and three-zone 
bus fares go up 10p to SOp. 

LRT also announced changes 
in cheep Sunday travel and 
some children's fares. But some 
fares will fall where they in- 
volve travel from outside 
greater London — for instance 
Chalfont and Latimer, Bucks to 
Oxford Circus will drop from 
£2.30 single to £2.10. 

LRT is also introducing a one- 
day undated bus pass — passen- 
gers will be required to 
“ scratch off " the date of 
travel, a first step towards new 
methods of ticket contraL 


Flan to 
switch Tube 


By Hazel Duffy 

PLANS TO rationalise the 
maintenance of London 
Underground trains have 
been put to the London 
Regional Transport workforce 
at the Acton works in west 
London. 

The trade unions hare been 
told that LRT wants to trans- 
fer train maintenance to the 
depots, leaving Acton to 
maintain equipment. The 
plans involve halving the 
1,400 workforce by the end 
of the decade, with about 200 
jobs going in the next few 
months. 

However, LRT believes that 
If the unions agree to a pack- 
age involving • transfer of 
some staff to the depots. £8m 
to £12m investment In Acton 
and a voluntary redundancy 
scheme, there will be no 
requirement for enforced 
redundancies. 

The move marks LET’S 
attempts to modernise has 
and Underground mainten- 
ance carried out at three big 
works — in Acton, Chiswick 
and Aide Ilham. 

Proposals for the latter 
two are similar to those for 
Acton. 


Sogat ordered to end magazine blacking 


BY OUR LABOUR STAFF 

A HIGH COURT order was 
served on Sogat ’82. the print 
union, last night, calling on it 
to withdraw an instruction to 
members who have been 
blacking the handling of mag- 
azines which have free gifts 
and loose inserts. 

The order was obtained by 
the Federation of London 
Wholesalers, following the re- 


fusal by Sogat members to 
handle this week's issue of 
TV Times because ft has a 
cookery supplement which 
contains more than 24 pages. 

The dispute centres on the 
claim by Sogat for extra holi- 
day for members who handle 
magazines which contain free 

Since the blacking started 
on November 5 nearly a dozen 


titles — mainly computer, 
music and hi fi magazines ~ 
ftave not been distributed in 
the London area . 

The federation, width rep- 
resents U companies involved 
In the wholesale distribution 
of magazines in the London 
area, said yesterday that the 
claim for extra holiday was In 
effect a claim for extra 


money. < ' W. ..= . 

TV Times is tfto latest vie 
tfen of the dispute. ‘Tim maga- 
zine was -.nubte. to say how 
much of its 8m drenlatioa 
would not be. circulated in 
London but: almost 20 per 
cent is bandied through the 
warehouses in London. 

Sogat officials were unavail- 
able for comment. 


NUM contempt case splits leaders 


BY RAYMOND HUGHES. LAW COURTS CORRESPONDENT 


SOCIAL SECURITY BILL 



ittle changed 


BY ERIC SHORT 


PUBLICATION YESTERDAY 
of the Social Security Bill sets 
out the Government's proposals 
fer radical changes for occupa- 
tional pension schemes, "it 
covers employees' rights on 
changing jobs, disclosure of in- 
formation to pension-scheme 
members and establishment of 
a central pensions registry. 

These proposals were reached 
after many months' discussion 
and consultation with all sectors 
of the pensions industry- In 
essence, however, changes from 
the Government’s original pro- 
posals are minimal. 

The main items concerning 
occupational pension schemes 
are: 

Employees changing jobs — 
The Sill becomes law on 
January 1 19S6. Where em- 
ployees change jobs thereafter, 
their deferred pensions with 
their old schemes will be pro- 
tected against inflation. All 
pension benefits accruing from 
January 1 next year will be 
revalued earh year in line with 
movements in the Retail Price 
Index up to a maximum of 5 per 
cent in any year. 

At present a pension scheme 
must provide a deferred pen- 
sion if an employee has at least 
five years’ pension benefit from 
the scheme and is aged at least 
26 years at the time of changing 
jobs. The Bill proposes lo re- 
move the 26-ycar age limit. 

Many schemes offer deferred 
pensions to employees leaving 


after fewer than five years 
service. The proposed revalu- 
ation will apply to all deferred 
pensions and not be restricted 
to the legal requirements. 

The Bill makes no provision 
for past service pension rights 
and wili not become really effec- 
tive in solving the so-called 
eariy-leaver problem until the 
next century. 

The legal obligation to re- 
value deferred pensions ceases 
when the pension becomes 
payable. . 

Employees changing jobs who 
do not want to leave accrued 
pension rights with their old. 
scheme will have the right to 
a transfer payment Most 
large and medium schemes 
already do this. 

This transfer payment must 
be used by employees in one of 
the following ways: 

O To buy pension rights in the 
new employer's scheme, pro- 
vided the scheme will accept 
the payment — many schemes 
will accept incoming transfer 
payments but the Bill does not 
pronose to make this obligatory. 
O To buy an annuity from an 
insurance company of their 
choice. 

© To invest in another sort of 
pension arrangement — at pre- 
sent there is no other pension 
arrangement applicable and the 
Bill prepares the way for intro- 
duction of the proposed 
personal pension scheme which 
is still under discussion. 


Information about pension 
schemes — The Bill introduces 
the right of pension-scheme 
members to information con- 
cerning their schemes. Details 
of these rights and the informa- 
tion will be provided in regula- 
tions. The intention, however, 
is that members will be entitled 
to: 

© Information concerning the 
benefits aqprued under their 
scheme — many schemes already 
provide benefit statements to 
members and this proposal will 
make it obligatory and almost 
certainly lay down the format 
and information to be con- 
tained in the benefit statement. 
• Information, concerning the 
financial status of the scheme 
—here the intention is that the 
information made available 
should be sufficiently detailed 
to allow full expert analysis of 
the scheme. 

Different types of scheme will 
be treated in different ways. 
Discussions are taking place 
with the accountancy, actuarial 
and other professions. 

Spouses of members will also 
be entitled to certain informa- 
tion. 

Pension Scheme Register— 
The Bill provides for establish- 
ing of a register of occupational 
pension schemes. Trustees or 
managers of schemes will be re- 
quired to lodge copies of scheme 
documents, annual reports and 
other information. 

This information will be pub- 


licly available. Costs of the re 
gistry will be met by pension 
schemes paying registration- 
fees and from fees for docu 
meat inspection. 

The pensions industry has 
pressed the Government io 
merge the functions of the pro- 
posed registry with those of the 
Occupational Pensions Board 
and Inland Revenue's Superan- 
nuation Funds Office. No deci- 
sion has been taken. 

The Bill tidies up provisions 
for calculation of guaranteed 
minimum pensions, payment of 
state scheme pensions and 
priority rates in bankruptcy. 

Satutory Sick Pay— The Bill 
extends the operations of the 
Statutory Sick Pay scheme so 
that employers will be respon- 
sible for paying the first 28 
weeks of an employee's sickness 
instead of the present eight 
weeks. 

Social security sick payments 
are only made for the first 26 
weeks of any illness or dis- 
ability. Thereafter employees 
qualify for invalidity benefits. 

The new scheme means em- 
ployees in work would receive 
all their sick pay from their 
employer. This change would 
save about 300 to 400 Civil Ser- 
vice jobs and be approximately 
cost-neutral in its overall effect 

The Bill’s Second Reading 
will be on Monday, November 
26. The Committee Stage may 
start early next month. 

Social Security Bill; SO; £4. 


BASE LENDING RATES 


A.B.N. Bank 10 % 

Allied Irish Bank 30 ft l 

Amro Bank 10 ft 

Henry Ansbaehrr 10 ft 

Armco Trust Ltd 11 ft 

Associates Cap. Corp.... 10} ft 

Banco de Bilbao 10 «T» 

Bank Hapoaiim 10 % 

BCCI in ft 

Bank of Ireland 30 ft 

Bank of Cyprus 10 ft 

Bank of India 10 ft * 

Bank of Scotland 30 ft 

Ranque Boise Lid 10 ft 

Barclays Bank 10 ft 

Beneficial Trust Ltd.... 31 ft 
Bril. Bank of Mid. East 10 ft 

■ Brown Shipley 30 ft 

CL Bank Nederland ... 30 
Canada Perm'n't Trust 30 ft 

Cayr.cr Ltd 30 ft 

Cedar Holdings 11 ft 

■ Charlerhoiisc Japhct... 10 * 

Oioularmns 11 “I 

Citibank N.V 30 ft 

Citibank Sarin.es "lit".', 

Clydesdale Bank 10 % 

C. E. Coates & Co. Ltd. 13 ft 

Comm. Bfc. N. East 30 ft 

Consolidated Credits... lot ft 

Co-operative Bank 61 10 "T> 

The Cyprus Popular Ek. 10 ft 

Dunbar & Co. Lid. 10 ft 

Duncan Lawrie 10 ft 

E. T. Trust II % * 

Exeter Trust Ltd 10}ft * 

First Nat Fin. Corp. ... 12 ? ft 
First Nat Secs. Ltd.... 12 ft 

■ Robert Fleming & Co. io *7, * 

Robert Fraser & Ptos. 10} ft 
Grin dlays Bank $10 ft t 

■ Guinness Mahon 10 ft jj 

BHambros Bank 10 ft i 


Heritable & Gen. Trust 10 ft 

I Hill Samuel S10 ft 

C. Hoare & Co flO % 

Honqkong & Shanghai 10 ft 
Johnson Matthey Ltd . 10 ft 
Knowslcy & Co. Ltd.... 10}ft 

Lloyds Bank 10 ft 

Maliinhall Limited 10 ft 

Edward Mans on & Co. 111ft 
Mcgbraj and Sons Ltd. 10*% 

Midland Bank 10 93 

I Morgan Grenfell 10 95 

National Ek. of Kuwait 10 ft 

National Girobank 10 Si 

National Westminster 10 *3 

Norwich Gen. Tst 10 °3 

People's Tst. &- Sv. Ltd. 11 "5 
F. Raphael & Sons...... 30 95 

P. S. Rofson 10 95 

Roxburghe Guarantee lfljft 
Royal Bk. or Scotland 10 ’ft 
Koval Trust Cn. Canada 10 ft 
.11 ten iy Schroder Wagg 10 93 
Standard Chartered ...|f!0 ft 

Trade Dev. Bank 30 "5 

TCB 10 ft 

Trustee Savings Bank 10 93 
United Bank of Kuwait 20 "5 
United Mizrahi Bank... 10 95 
Westpac Banking Corp. 10 *5 
Whi teaway Laidlaw ... 10} °3 

Williams & Giya's 10 ft 

Wintrust Secs. Ltd. ... 10 ft 
Yorkshire Bank 10 ft 

Member? oi the Accenting Houses 
Commiltco. 

7-day donoclls 6.75V,, 1 month 

7.50%. Fixed rate 12 mantis £2.500 
7.5*% £10.000, 12 monrhs 9.00".',. 
7-day dcnosits on sums o! under 
£10.000 5V". I1C.OOO up to £50.000 
7V/„ £50.030 and owgr 8 V.i. 

Call deposits Cl.CQO and ever ft'.i. 
21-doy dupcSita over £1,000 71*-. 
Demand deposits BV,',. 

Mortgage base rote. 


APPOINTMENTS 

Citibank posts 


THE 25-strons national execu- 
tive of the National Union of 
Mineworkers has broken ranks 
in response to a legal move to 
make members personally liable 
for the union’s £200,000 con- 
tempt of court fine. 

All the 25 have indicated an 
intention to defend the case, but 
at least three have rejected the 
union’s suggestion that they 
should all be represented by 
Seifert Sedley, the London 
solicitors who frequently act for 
the NUM, 

Mr Ken Toon, from South 


Derbyshire. Mr Jack Jones 
(Leicestershire) and Mr Ted 
McKay (North Wales) have 
decided to instruct solicitors 
who act for their area unions. 

Another of the moderates on 
tiie executive, Mr Trevor BeH. 
general secretary of the white 
collar branch. Cosa, is under- 
stood also to be instructing soli- 
citors personally. 

The executive members have 
been sued “ jointly and 
severally," which means that, 
in theory at least, any one could 


be held liable for the whole of 
the £200,000. The more likely 
outcome, however, if the claim 
■were to succeed, would be that 
each would be ordered to pay 
bis £8,000 share. 

The case has been brought by 
Mr Colin Clarke, of Notting- 
hamshire. and 15 other working 
miners from various areas. 
They assert that, as it was the 
actions of the executive which 
led to the fine members should 
pay it 

The case is not expected to 
get to court until well into next 


John Lloyd on ‘new faces’ at the coalfields 

Testing time for miners 9 unity 


If vouare old and alone, friends cart be a great comfort 
ifyou know you can relv on them for thexest ofyour life 
- imagiii e your peace of mind. 

Ws have been looking after the elderly and needy 
since 1005 and now have eleven residential homes. Here, 
men and women from professional backgrounds find 
' ■ securin’ and freedom, with nursing carewhen necessary. 
They are ’at home* and not ’in a home' - they never have 
to leave. 

We also give financial help to old people from all 
backgrounds who wish to stay in their own homes. 

We would like to do more but desperately 


covenantor remembering us in your 
Will; or write today with a donation or 
enquiry to; 

The General Secretary, 

Friends of the Elderly ^DeptD/N }. 

42 Eburv Street. 

London SW1W0LZ, FRIEN DS 

Tel: 01-750 S2b3 OFTHEELDERUT 

RftwoicdcJ-jf'.tT-niiaiaa’rsaw and Ger.tfefoifek Help. 



Mr Glen R. Moreno, CITI- 
CORP'S senior corporate officer 
for Eurcpe and the Middle East, 
. has been appointed to the new 
; post of regional group executive 
; in charge of the corporation's 
1 investment banking activities 
throughout Europe, the Middle 
East and Africa. He will con- 
tinue tn bo based in London. Mr 
Richard J. Lehmann succeeds 
Mr Moreno as senior corporate 
officer. He previously headed 
several retail banking operations 
in the U.S. Mr Gordon Phelps 
| hecomes division head for 
■ Northern Europe. To be based 
in Brussels, he was previously 
regional seninr officer for the 
Gulf anad Pakistan. He takes 
over from Mr David S. Van Pelt 
who hecomes senior corporate 
officer for Asia and Pacific 
countries. 

Mr Norman Spence is to head 
Ihe services management group 
nf Citibank in the UK. Ha 
succeeds Mr A) Rothaus who is 
returning lo New York. Mr 
Soerec transfers to London from 
Brussels where he headed Citi- 
bank's European^ Systems Group. 

Mr R. R. Paterson has been 
appointed a non-cxecutive direc- 
tor of POLYMARK INTER- 
NATIONAL. He is a vice- 
president of American Standard 
ihc based in Brussels. 

+ 


Services and its subsidiary com- 
pany, Mitech Systems. He was 
previously managing director of 
AGB Italia. Mrs Linda Liddell 
has been appointed joint manag- 
ing director of Langton Elec- 
tronic Publishing Systems. Mr 
Alex Clifton has been appointed 
sales director of Langtcra Elec- 
tronic Publishing Systems. Mr 
Nigel ' S packman. managing 
director of Research Surveys of 
Great Britain, has joined the 
board of Audience Selection and 
Telsales. Miss Debbie Walter, 
managing director of AutMence 
Selection and Telsales. has been 
appointed to the board of 
Research Surveys of Greet 
Britain. Dr Moreno Vago has 
been appointed chief executive 
of AGB Italia and its subsidiary 
company, AGB Media Services. 
Mr P. A. Snell has been 
appointed a director of AGB 
McNair (Hong Kongj. 

* 

Mr Lionel J. Huddy has been 
appointed a director of LLOYD 
THO MPS ON l INSURANCE 

BROKERS ) , 

★ 


v£,%*9. ClATi:D BRITISH 
PORTS hzs appointed Mr David 
Cooper to head its research 
centre at Southall. He succeeds 
Mr Bill Jackson who is retiring 
on December 1. Mr Cooper was 
deputy director. 

★ 

J. . BIBBY AND SONS has 
appointed Mr W. 3L Shorten as 
a non-executive director and Mr 
C- s. Inno/ent as managing 
director of the new distribution 
group of fifbb.v. formed on the 
recent acquisition pf Thos. 
Barlow (Holdings). 

* 

Mr Peter Charles Nicholson 
has been appointed a member of 
the Salisbury regional board of 
LLOYDS BANK from Januorv 1. 
He is chairman of Crest Homes 
and Camper and Nicholsons 
moldings). Mr Tony ScisoleSeld, 
who recently retired as region, il 
General manager at Lloyds 
Bank's southern region has been 
appointed a regional director 
from January 3. 

* 

Mr Frank Teer, a director of 
AGB RESEARCH, thas been 
appointed chairman of Tempo 
Computer Services. Mr Richard 
Todd has been appointed manag- 

,inc flireHor nf Ti*mnr» .Pnittnnipr 


TURNER & NEWALL has 
appointed Mr BUI Barnes as sales 
and marketing director, con- 
sumer products division, of its 
subsidiary, Storeys Decorative 
Products. 

+ 

Mr Mark Fielden has been 
appointed to the board of 
READflCUT INTERNATIONAL. 
He is managing director of Firth 
Carpets, a subsidiary of Readicut. 

★ 

Following C. E Beazer (Hold- 
ings) recommended offer for 
M. P. KENT Mr B. C. Beazer has 
bees appointed chairman of Kent 
Mr H. A. Rees and Mr D. Evans 
have joined the board. Mr M. P. 
Kent, Mr G. A. W. Jiggins and 
Mr M, R. Davies have resigned 
from the board, Mr M. G. Martin 
remains a director of Kent and 
has been appointed managing- 
director of its operating sub- 
sidiaries. 

* 

Mr D- M. (Dennis) Rogers has 
been appointed chairman of 
Mytou. a TAYLOR WOODROW 
GROUP company, in addition to 
managing director. He will suc- 
ceed Mr Barton Higgs who 
retires at the end of 1SS4. Mr 
W. G. E. (Bill) Mills has been 
made deputy managing director, 
Mr E. R. (Eric) Frond! go on. a 
divisional director of Taylor 
Woodrow Construction, will join 
the board of Myton as a non- 
pwniHw* nn..lnniinrv .1 


BY THE end of this week, the 
National Coal Board claimed to 
have received just over 5,000 
“new faces" at sits throughout 
the country. 

It said 59 pits were turning 
out coal and that there were 
men in at 132 of the country's 
174 pits. It was forecasting a 
continued erosion of strikers’ 
solidarity in the week ahead. 

By contrast Mr Arthur Scar- 
gill, president of the National 
Union of Mineworkers, said yes- 
terday: "The strike remains 
solid, demonstrating the deter- 
mination. courage and wonder- 
ful support of NUM members 
and their families in this 
crucial fight to save jobs and 
communities throughout the 
British coalfield.” Which ver- 
sion most accords with reality? 

The NUM, has for the first 
time, "provided a detailed break- 
down of the back to work move- 
ment on the basis of NCB 
figures. The NCB disputes many 
of the union’s figures: for 
example. It claims only 1,500 
Notts miners are striking. The 
overall effect of the NUM 
figures is to demonstrate that 
the large majority of miners 
remains on strike, with a little 
over one-quarter working. 

Give or take a few percent- 
age points, the board would not 
disagree. The question Is will 
the back-to-work movement 
continue at a high enough rate 
to tip the scales towards the 
working miners — say by early 
next year, which most parties 
believe will still see the dis- 
pute continuing? 

The board is to continue Its 
Christmas bonus" offer all 
next week. Any man returning 
in that time will be assured of 
being paid, in the week just 
before Christmas, between £600 
and £650 made up of pay, back 
holiday and rest allowances and 
other payments. 



COAL DISPUTE: STATISTICS 




Number 

Number 

Area 

Manpower 

networking 

working 

Yorkshire 

56.000 

54,800 

13«» 

South Wales 

21,500 

2M20 

80 

Scotland 

13,100 

12,500 

600 

Northeast 

23,000 

22,400 

600 

Kent 

3,000 

2,950 

SO 

Derbyshire 

10.500 

7,000 

3,500 

Sub-total: 

127,100 

121,070 

<4)30 

Midlands 

13,000 

4,315 

8,685 

Lancashire 

6,500 

4,250 

2350 

North Wales 

1,000 

400 

600 

Nottinghamshire 

30,000 

6,000 

2AQ00 

South Derbyshire 

3,000 

330 

2,670 

Leicestershire 

1,900 

200 

1,700 

Sub- total: 

55.400 

15A9S 

39,905 

Total in pits: 

182,000* 



Workshops 

9.000 

5,400 

3,600 

Total manpower 

191,500t 

141,956 

49335 

Note: If eokeworks are taken into a count, the figures are as follows: 

Cokeworks 

4,500 

4300 

200 


196,000 

746,254 

49335 


* NCB Report/ Accounts 1983/84 Page 3T 
t NCB Report/ Accounts, 1983/84 Page 29. 


Source: NUM 


The miners’ activists, how- 
ever, are attempting to fight 
back. The derisions of the 
NUH's national executive on 
Thursday to initiate a wide 
campaign of rallies in mining 
areas is seen by many as a 
morale booster at a tough time, 
which could stem the flood. 

They are taking heart from 
reports of impending power 
shortage. 

• In South Wales, British Steel 
Corporation’s Llinwem plant 
shut for an hour on November 
7 because of power shortages. 

• In North Thames, power was 
low on November 5. 

• The Post Office Engineering 
Union reports that stand-by 
generators have been brought 
into service to compensate for 
power Josses over the past two 
weeks. 

4b The West Thurrock power 
station on Thameside has not 


been producing power. The 
Transport and General Workers 
Union members there has re- 
fused to accept coal deliveries. 

The Central Electricity 
Generating Board has an expla- 
nation for these incidents: it is 
not short of power but is hus- 
banding dt carefully. 

The surge in demand over the 
past three weeks after the end- 
ing of British Summer Time on 
October 28 caused it to issue 
guidelines to area managements 
to save fueL It was the imple- 
mentation of these which caused 
the Llanwern cut, since it was 
on an “ interruptible tariff” 
under which it could choose to 
take a power cut or pay more 
for power, it chose a cut 

Neither the board nor British 
Telecom could confirm the use 
of standby generators last night. 
West Thurrock, says the CEGB, 
has plenty of coaL 


year. ... ■ However, a second 
action 'by 'Mr Clarke and his co- 
plaintiffs,, in which they are 
seeking ; to . have the NUH’s 
three trustees removed from 
office, is likely to be heard by 
the end of this month. 

The trustees, Mr Peter Heath- 
field, the general secretary, Mr 
Henry Richardson, Nottingham- 
shire area secretary, and Mr 
Sammy Thompson, Yorkshire 
area vice-president, have until 
the end of next week to give 
notice of their Intention to 
defend the case, 

Union funds 
transferred 
to trust 

By Our Law Courts 

’Correspondent 

THE DAY after Mr Ian Mac- 
Gregor, chairman of the 
National Coal Board, announced 
his ■ plan for’ the industry’s 
future which precipitated the 
pit strike, the finance commit- 
tee of the mineworkers* union 
approved the transfer of £lm 
of union funds to a trust for 
“educational and other bene- 
fits." 

According to the minutes of 
the union's finance and general 
purposes committee, on March 7 
it accepted a report from the 
national officers and agreed 
that “assets to the value of £lm*’ 
should be settled on the “Mine- 
workers Trust.” 

The arrangement was 
approved by the union’s 
national -'executive. Mr John 
Burrows, treasurer of the 
Derbyshire area, Mr Ken 
Homer, Yorkshire area financial 
secretary, and Mr oger Windsor, 
the NUH’s chief executive, were 
appointed trustees. 

The establishment of the 
trust would appear to mean that 
the £lm ceased to be part of 
the NUH's funds and not money 
that could be taken by the 
sequestrators charged with 
seizing the union's assets. 

However, given the transfer's 
tuning, the . sequestrators, might 
argue that it was not a bona 
fide trust but designed to defeat 
sequestration. 

Last week the sequestrators 
reported to the court that they 
had obtained only £8.174 of the 
union's estimated £Sm liquid 
assets. Another £2.7m has been 
frozen in the Dublin Bank. It is 
known that a further £4m was 
sent to a New York bank but at 
least part is believed sub- 
sequently to ' have been trans- 
ferred to Switzerland, 


Councils’ new 
technology 
dispute spreads 

By Our Labour Staff 

A FRESH dispute over applica- 
tion of new technology in local 
government broke out yesterday 
at Birmingham city council. 

The dispute, immediately 
made official by the National 
and Local Government Officers 
Association, involves 55 strikem 
in the council's rate rebate sec- 
tion but is expected to spread to 
more members of the 9,000- 
strong Nalgo branch. 

T-he union is already involved 
in a nine-week-old strike over 
new technology at Sheffield 
council. Hopes of a settlement 
there seemed to have foundered 
yesterday. A six-week-old strike 
at St Helens council. Mersey- 
side, will also continue into 
next week in spite of an appar- 
ent peace deal. 

The Birmingham strike is 
over failure to agree terms for 
staff in the already computer- 
ised rates rebate and revenue 
collection sections. 

Nalgo wants members con- 
cerned to receive a flat-rate pay. 
merit for working the computer 
equipment. It also wants a re- 
view of the computer system 
and consultation on a revised 
staff structure with no job 
losses. The union says the coun- 
cil's initial proposals envisaged 
120 job losses. 


Four print workers face 
walkout damages claims 


BY OUR LAW COURTS CORRESPONDENT 


Civil servants in 
pit loan vote 

MEMBERS of the Civil and 
Public Services Association, the 
largest union for civil servants, 
will vote on (plans to make an 
interest-free loan of £100,000 
to the ntineworker’s union and 
to donate £5,000 a month. 

The CPSA's left-led national 
executive has called for a bal- 
lot of the union’s 180,000 mem- 
bers after a previous donation 
by the executive of £25,000 led 
to widespread protests 
Voting will take place over 
the next four weeks at special 
branch meetings, with the total 
vote counted centrally. Left- 
wing members of the CPSA 
executive divided over a coun- 
ter* proposal to recommend a 
monthly donation of £30,000 
and .unlim'itpd loans. . 


FOUR FLEET STREET print 
workers are to face claims for 
damages over the part they are 
alleged to have played in a 
walkout by print workers that 
stopped publication of national 
newspapers at a weekend a year 
ago. 

The High Court gave leave 
yesterday for Mr John Ward 
and Mr John Breen, of the News 
of the World, and Mr Alan 
Miller and Mr Malcolm 
OTonnell of the Financial 
Times, to be added as co-defend- 
ants with their union, the 
National Graphical Association, 
in an action by newspapers. 

They are alleged to have 
induced breaches of contracts of 
employment by NGA members 
in Fleet Street in protest against 
seizure of the NGA’s assets in 
its dispute with Mr Eddie Shah's 
Messenger Group Newspapers. 

Leave to add the four as de- 
fendants was given by a High 
Court Master on an application 


by Associated Newspapers; the 
Daily and Sunday Telegrapb; 
Express Newspapers; the Finan- 
cial Times; the Guardian; Mir- 
ror Group Newspapers: and the 
Society of Licensed Victuallers, 
publishers of the Morning Ad- 
vertiser. 

Similar applications by The 
Times; News Group Newspap- 
ers; and Thomson Withy Grove 
were adjourned indefinitely. 

The newspapers claim dam- 
ages to compensate them fur 
losses sustained as the. result of 
the stoppage of Saturday and 
Sunday newspapers on Novem- 
ber 26 and 27 last year. 

' The maximum each news- 
paper would be able, to claim 
against the NGA under the 1982 
Employment Act would be 
£250,000. . 

There is no statutoiy limit 
on the amount of damages that 
could be awarded against the 
four individual defendants. 


Swan Hunter oyertime ban 
over redundancies 


BY DAVID BRINDLE, LABOUR 

WORKERS at Swan Hunter 
shipbuilders on the Tyne have 
lifted an overtime ban and pro- 
mised full co-operation to com- 
plete the new Atlantic Con- 
veyor vessel by its December 7 
delivery date. 

Most of the 7, 500-strong work- 
force had matmamed the ban 
for 10 days in a bid to win 
assurances on redundancies in 
advance of the expected declara- 
tion of up to 2,000 job losses. 

Continuation of the action 
would almost certainly have 
meant failure to meet the de- 
livery date for Cunard's £40m 
ship, named after the vessel 
sunk in the Falklands conflict 
The deadline had already 
been put back and farther de- 
lay would be highly embarrass- 
ing for Swan, which British 
Shipbuilders Is due to sell to 
the private sector. 

As It is, workers and manage- 
ment. believe there is no more 
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than a good chance of the 
delivery date being met. 

The overtime ban was lifted 
on Thursday night after the 
unions were assured that every 
avenue would be explored , in an 
effort to avert compulsory 
redundancies. 

The unions have proposed 
short-time working, temporary 
lay-offs, work-sharing and trans- 
fers under the industry’s Phase 
* ive j JkriWlHy agreement 
signed this year. 

. Mr Bob Weiford, secretary of 
the Confederation of Shipbuild- 
mg and Engineering Unions at 
Swan, said yesterday: “ We have 
got everything we expected out 
of it- The management is com- 
mited to. studying every possi- 
bility and we will still oppose 
compulsory redundancies." 

The unions expect to be given 
details of the proposed redun- 
dancies at a meeting in Loudon 
next Wednesday. 


Court move 
over NHS 
tendering 

By David Brlndle, Labour Staff 

A HIGH COURT judge yester- 
day allowed the first legal chal- 
lenge to allocation of a contract 
under the Government's pro- 
gramme of competitive tender- 
ing in the National Health 
Service. 

Mr Justice Hodgson granted 
leave to Mrs Janet Jones, a 
Cambridgeshire county council- 
lor and member of Cambridge 
District Health Authority, to 
challenge the authority's deci- 
sion to award OCS Hospital 
Services the contract far clean- 
ing Adderrbrooke's IHospital. 

Cleaners and some other 
ancillary workers there have 
been on strike since October 1. 
when OCS took over the 
£725,000-a-year contract and, 
according to the unions, halved 
cleaners’ earnings. 

Mrs Jones seeks an order 
compelling the authority to 
invite fresh tenders. She con- 
tends the autohrity did not 
satisfy OCS was competent for 
the work. 

Mr Michael Morland, QC, for 
Mrs Jones, , said in court yester- 
day that tiie evidence before 
the authority when it awarded 
the contract was that OCS had 
no trading record whatever and 
that expertise was vested in a 
parenr company. 

IBA clears bank 
TV commercial- 

THE Independent Broadcasting 
Authority has rejected a com- 
plaint by Bi/u, the bank staff 
union, over TV advertising by 
Barclays Bank about Saturday 
opening. 

Bifu had complained that a 
commercial,' -showing- the mana- 
ger of “ another bank ” beriged 

in bed by. his- customers on 
R*»tiirflay morning, gave the mis- 
l»-*rtlne imcrres*!on that Bar- 
a full -banking seiv 
on Saturdays, 

The TEA ruled that the com- 
topirlal was not misleading. 

Barclays Bank said. last -Sight 
that the complaint was . 
* trivl.il ” and it hoped Bffu was 
Pot tiyin? to turn customers 
away. Barclays opens 430 
branches on Saturday mornings 
Wifh I O WW volunteer Staff. 
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November 28th is the last day for receipt of applications to buy 


A prospectus, containing an 
in this newspaper onduesday. 

Or you can get one from yo 
financial adviser. 

Are you going to share in Brit 
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THE WEEK IN THE MARKETS 


Plain sailing to 
£3.9bn offer 


It now looks like plain sail- 
ing ahead of the mammoth 
£3.9bn offer for sale of British 
Telecom shares. The market 
couldn’t be behaving beLtor for 
the Telecom float if it tried. 
On ilondav both the FT-A11 
Share and the FT-SE notched 
up new all-time highs and the 
next day the old stager of the 
FT-30-Share managed to join its 
fellow indices and claw its way 
past the previous peak of last 
May. 

The edge came off equity 
prices during Wednesday and 
Thursday but this was no more 
than investors damping their 
wallets shut until the Telecom 
prospectus, rather than any 
doubts forming over the under- 
lying strength of the market. 
However, a well timed state- 
ment from Mr Nigel Lawson, 
with a heavy hint of another 
interest rale cut on its way. had 
the market back on song 
yesterday. 

A week can be a very long 
time in equity markets but 
there seems little on the horizon 
to cloud the Telecom float. 
Stripping out the shares that 
will be winging their way over- 
seas and the 55 per cent of the 
balance that will be held in the 
grip of British institutions, the 
investing public has £llbn of 
stock on offer to it. Despite the 
size the stags could be active. 
And once Telecom is out of the 
way the equity market will be 
primed for a further gentle rise. 
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Saatchi & Saatchi 


There is no stopping the 
Saatchi brothers. From a small 
London advertising agency of 
the early seventies Saatchi and 
Saatchi has already leapfrogged 
its way into llie number seven 
slot in the world's league table 
of billing thanks to organic 
growth substantially supported 
by numerous acquisitions. This 
week the group agreed its 
largest takeover yet and even 
more significantly, stepped out- 
side the world of advertising. 

Saatchi has agreed to pay 
SlOOm, worth £T9m at today's 
exchange rate, for the U.S. 
based Hay Group. If Hay's 
profits shape up well enough 
over the next three years the 
price could be topped up by a 
further $25m. Hay is a leading 
international firm of manage- 
ment consultants v.-ith a total 
of 94 offices spread throughout 
27 different countries serving 
over 5,000 clients. 

To finance the deal Saatchi 
has placed 10.4m shares at 
765p each in London, increas- 
ing its capital by more than a 
third. Yet, despite the size 
of the placing, the City digested 
the stock without a murmur. 
Partly this was because the 
package was backed up by 
some excellent full year 
figures. Pre-tax profits came out 
at £20m against £11.2m, some 
way above outside expectations. 

Also it is fairly clear that the 
Hay purchase offers consider- 
able scope to capitalise on 
pooled client lists. Hay is just 
the beginning of a deeper drive 
into market research and con- 
sultancy and Saatchi still has 
money in the bank to pursue 
its ambitious acquisition plans. 


the dividend to flip per share. 

The group is reaping the 
rewards of a formula which 
depends upon rapid physical 
expansion backed by an equally 
important level of volume 
growth from existing outlets. 
The group has already won over 

5 per cent of the clothing 
market. 

Last year Burton opened 166 
new stores adding around 
400.000 sq ft of floor space. That 
increase accounted for about 16 
percentage points of the 39 per 
cent increase in group sales for 
the year. Perhaps even more 
impressive is that fact that the 
established stores managed to 
produce a similar figure for the 
level of volume gain, before 
taking into account an extra 
slice for price inflation. 

Undoubtedly the Burton man- 
agement has been handsomely 
rewarded for its achievements. 
The pay received by the direc- 
tors rose from £978.000 to 
£1.6Sm last year. Mr Halpem's 
own remuneration climbed to 
£348,000 — considerably more 
than twice the level of the 
highest paid director of Marks 

6 Spencer last year. Still, he 
has presided over some specta- 
cular growth at Burton. The 
latest profits are more than 
£40m above the achievement of 
just four years before. 

The rapid expansion is 
showine little sign of weaken- 
ing. Capital expenditure this 
year is scheduled to match 
the £67. 5m of the last 12 
months with the aim of adding 
another 400,000 sq ft of sales 
space. Much of this drive will 
be behind the new ladies 
fashion chain. Principles. Some 
19 stores have opened since 
the year end and the hope is 
that 50 will have their doors 
open by the end of the current 
vear. The ultimate target is 
200 . 

The City's expectations have 
now been pushed up to around 
£7 5m to £S0m pre-tax for the 
year. Yes, it was certainly quite 
a week for Mr Halpern, he even 
pot to be a judge at the Miss 
World contest on Thursday too. 
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jumped from a miserable £2.1m 
to £32. 6m for the year to July 
which was also way ahead of 
anything the market had antici- 
pated. Part of the explanation 
behind the unexpected increase 
is that Lucas has pushed £5. 3m 
of extraordinary debits below 
the line, which _is something of 
a departure from the group's 
normal presentation. But even 
so the City had genuinely 
underestimated ike pace of 
recovery. 

The star perforrac-r was the 
automotive division by a very- 
long chalk, it turned a loss of 
£17.2in into a profit of £ 10.5ra 
despite another substantial 
round of redundancy and clo- 
sure costs. Although the UK 
auto side still lost £12.4m after 
£11.3m of reorganisation costs 
it was marginally in the black 
in the latest six months which 
deserves some praise after a 

loss of £33.1 m in the previous 
full 12 months. 

After years of tortuous diet- 
ing Lucas' British auto compon- 
ents business has shrunk to a 
size at which it can make u 
modest return from servicing 
the country’s depleted motor 
industry. That process of re- 
trenchment has obviously been 
hastened towards profitability 
by the recent upturn iu UK car 
production, which is at its 
highest level for four years. 
That upturn in original equip- 
ment demand first scented in 
1982-83 has continued, 'though 
the replacement after-market 
remains depressing^ dull. 


drag themselves into the black 
in the latest quarter but the 
full nine-month profits are still 
well down at £5.5m i£44.3m) 
from GA and £7.5m (£63.2m) 
from Royal. CU could not even 
manage to do that. It now has 
the dubious record of losses for 
three quarters running. 

CU*s third quarter pre-tax 
losses of £16lm were worse than 
the previous two quarters put 
together and for the full nine 
months the loss is £30.fim 
against a profit of £43.8m after 
underwriting losses £90m higher 
at £282.5m. It was more depres- 
sing than the market had 
expected but then CU’s results 
have been a dog's dinner for sn 
long that nothing really sur- 
prises anymore. 

CU lias so many problems it 
is difficult to isolate them but 
undoubtedly the disastrous 
experience of the U.S. stands 
out above all. After years of 
trying to establish itself as a 
major player in the American 
market at a terrible cost to its 
underwriting account, CU is 
finally giving up. It is pulling 
out of large commercial lines, 
cutting back on its agency list 
i perhaps the agents are cutting 
back on CU also) and retreating 
to a small personal lines and 
commercial risk operation. 


Insurance blues 


Lucas impresses 


Lucas provided a convincing 
—and quite startling — recovery 
this week. Pre-tax profits 


Not such a happy week, how- 
ever. for Britain's composite 
insurance sector. Commercial 
Union, General Accident and 
Royal Insurance all produced 
third quarter results and dismal 
reading they made. Admittedly 
both GA and Royal managed to 


Still the sector as a whole has 
peppered its statements with 
cautiously optimistic words 
about a recent upturn in under- 
lying market trends — ironic that 
CU should be giving up in the 
U.S. just as it comes off the 
bottom — and sentiment appears 
to be subtly swinging in favour 
of the shares. The worst of the 
underwriting storm has been 
weathered and investors are 
again paying a little more atten- 
tion to asset value believing 
that the predators are still 
circling. 


Terry Gatrett 


MARKET HIGHUGHTS OF THE WEEK 


Burton’s interim 


It must have been an 
exceedingly pleasant week far 
Mr Ralph Halpern. chairman of 
Burton, one of the country's 
most rapidly expanding chains 
of men's and women's clothing 
stores. He was able to publish 
figures for the 53 week period 
ended the beginning of Septem- 
ber showing a £17.5m jump in 
pre-tax profits to £56.4m which 
was better than most expecta- 
tions. Shareholders were pre- 
sented with a ljp increase in 
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Anglo goes South America way 


COT TO PUT too fine a point 
in it, the Oppenheimer camp 
ends to come unstuck when it 
noves away from Africa. In 
Australia, for example. Be 
Jeers missed the big Argyle 
[iamond deposits while Ausl ra- 
isin Anglo American seems to 
lave got lost somewhere in the 
>ul back. 

On the wider scene the 
: roup's much-vaunted Minerals 
ind Resources Corporation 

Minorco) is still bogged down 
n a "jam tomorrow" situation 
iter having endured some 
icavy going since it set out 
iravely as a new' "major inter- 
lationai finance company" 
>ack in 1974. 

Still, perseverance pays they 
ay and like others the group 
s intrigued by the mineral 
Kitenlial of South America. In 
act it made a major move into 
he continent three years ago 
vith the purchase for $ll5m of 
i 40 per cent stake in the 
impresas Sudamericanas Con- 
olidadas mining setup from 
:onsolidated Mining and Indus- 
ries (CMI). 

This week the Oppenheimer 
[roup has announced that it ts 
icquiring from CMI the remain- 
ng 60 per cent of Emprcsas. 
Jwnership of the company will 
low be split as to 50 per cent 
ly Anglo American Corporation 
ind associates, 25 per cent by 
)e Beers and 25 per cent by 
linorco. 

Empresas holds all the South 
Lmerican operating assets of 
:MI. In Brazil these include 
he Codemin nickel mine; the 
lopebras-Fosfago producer of 
arbon black, fertilisers, indus- 
rial phosphates and gypsum; 
ind the Catalao columbium 
nine. . 

Then there is the sizeable 
ilantos Blancos copper mine in 
ijsa ue qifAV pa-redmoa uqjj-r 
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Chile; the expanded Areata 
silver producer in Peru: and 
the Argentine Petrosur fertili- 
ser operations. 

There is no mention of any 
gold operations in the package 
but Empresas seems a reason- 
able acquisition with profits for 
the first half of this year of 
USS15m U12m) following a 
total of US$27 m in 19S3. 

The curious thing about the 
latest announcement is that the 
Oppenheimer group carefully 
does not say what it is paying 
for the latest acquisition 
whereas no such coyness was dis- 
played three years ago with the 
original purchase. Ail the group 
does say is that the net asset 
value of Empresas is approxi- 
mately US$200m. 

CMI, a privately-owned group, 
will press on with its other 
activities which include interna- 
tional trade in metals and 
minerals carried out under the 
name of Hochscbitd Trading 
Corporation. 

Metal trading has become a 
tougher business in recent 
times so. perhaps, CMTs sale 
of the Empresas holding has let 
the Oppenheimer group in on 
favourable terms. 

Back in South Africa, the 
group's Anglo American Coal 
Corporation (Amcoal) is now- 
doing a good deal better than 
its chairman, and many others, 
expected earlier this year. 


.-vi? Graham Boustred said in 
the annual report in May that 
earnings for the current year to 
next March “will not be signi- 
ficantly below" those of 1983-S4. 

Since then, however, the pre- 
viously over-supplied export 
market for coal has taken a turn 
for ihe better, helped by a 
reduction in exports from the 
U.S. and the UK. Prices have 
begun to edge up again as we 
have seen with recent contracts 
for the supply of Australian 
coal to Japan. 

After having paused in the 
year to last March, earnings of 
Amcoal have resumed their 
upwards trend. This week the 
group has announced a 28 per 
cent increase to R6D.3ra 
(£3l.4n) in its net profits for 
the six months to September 30. 

Special factors in the improve- 
ment have included profits 
from new collieries serving the 
South African domestic market, 
a " significant " increase in 
interest received and. to some 
extent, the benefits of the con- 
version of export revenue in 
U.S. dollars into lower value 
South African rands. 

Importantly, however, Amcoal 
has been able to step up iis 
export sales and has said that 
it expects earnings for the full 
year to show a similar increase 
to that reported for the first 
half. 

This suggests that the group 
is confident that the improve- 
ment in the market for coal is 
likely to be maintained and. 
for good measure, Amcoal has 
lifted its interim dividend io 
62.5 cents from 50 cents a year 
ago when the subsequent final 
was 95 cents. 

An early taste of Christinas 
cheer has also come for Aust- 
ralia's 3IDI Holdings and the 


Consolidated Gold Fields 
group’s Australian arm, Renison 
Goldfields Consolidated. Both 
can do with it, suffering as they 
are with low prices for their 
base metal production. 

The good news comes with 
the latest drilling operations at 
the Porgera gold prospect in 
Papua New Guinea where the 
two companies together with 
Canada’s Placer Development 
are equal partners. 

The prospect has already been 
shown to hold an estimated 
59m tonnes of ore grading an 
acceptable average of 3.56 
grammes gold per tonne plus 
some silver and could support 
an open-pit operation and, sub- 
sequently, an underground 
mine. 

The latest news is that further 
drilling has confirmed that 
there is also an area— known as 
Zone VII— of richer gold 
mineralisation at the prospect.- 

Average sold grades ranging 
from 3.3 grammes up to 33.fi 
grammes have been found and 
judging by the thicknesses of 
the mineralisation cut by the 
drills the chances are that there 
could be a sizeable orebody 
present. 

0 America's Amax diversified 
natural resource group could 
have a more painful than 
expected fourth quarter result 
in store after having managed 
to produce nine months profits 
of 521. lm against a loss of 
$12 2m in the same period of last 
year. 

According to U.S. reports a 
study of the value of the group’s 
agricultural chemicals business 
prompted by the depression in 
prices of phosphate and potash 
could lead to a write-down of 
“less than $200m" in the 
current quarter. 


What will the Fed do next? 


THE MOST powerful man in 
America had his day a week 
ago amidst a bout of euphoria 
in the financial markets. This 
week the sparkle vanished, leav- 
ing all eyes fixed on the lofty 
figure of the second most impor- 
tant American — Mr Paul Vol- 
cker. Chairman of the Federal 
Reserve Board. 

The problem has become a 
familiar one during a period 
when the Fed ha.? often seemed 
a more important economic 
policy maker than The Treas- 
ury. ’ Has the Federal Reserve 
Board decided to ease monetary 
policy still further, or has it 
now brought it; more relaxed 
phase of the autumn to an end? 

At the beginning of this week, 
the mood of optimisra which had- 
kept the bond, market moving 
steudlly on up since the sum- 
mer suddenly evaporated, push- 
ing the yield on the government 
long bond back up to U.Sl per 
cent by Wednesday. Only a 
week before, on the day before 
the presidential elections, it 
had reached its low point of 
11.48 per cent. The change is 
a measure of the switch in mar- 
ket sentiment to the view that 
the Fed might not ease credit 
conditions further. 

The markets were not helped 
by other fears of tighter con- 
straints on borrowing. One 
suggestion is that the retail sec- 
tor, which has had a very patchy 
autumn, is now heading into a 
buoyant Christmas season. An- 
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other anxiety goes back to that 
charred old chestnut the budget 
deficit. The newly elected 
President, held a meeting on 
deficit reduction this week and 
reportedly found that the magic 
of a clean sweep electoral vic- 
tory is not powerful enough to 
change the nties of simple arith- 
metic. Micawber still rules. 

Not everyone agrees with 
some of this analysis. Far from 
seeing a record Christmas, some 
analysts fear that the country Is 
now heading into recession. 
Indeed, Mr Allan Sinai, the 
highly regarded economist at 
Shearson American Express, 
argues that the country has now 
entered a "growth recession" — 
a period of growth which is so 
slow that it is accompanied by 
rising unemployment. 

Neither of these two scen- 
arios points to a particularly 
healthy equity market. A period 
of renewed upward pressure on 
interest rates would bring back 
the yield problems for the stock 
market encountered through 
most of this year. This has been 
a period when, according to 
Goldman Sachs, the total return 
(interest income plus capital 
appreciation) on U.S. bonds has 


amounted to 10 per' cent, com- 
pared to II per cent on. 'Short- 
term financial assets; and 
approximately 4 per cent on 
stocks in the -Standard and 
Poor’s 500 Index. 

If. on the other hand, the 
economy goes into the growth 
recession mode, there will be 
more of the same disappoint- 
ments encountered in the third 
quarter. 

There Is. however, , a; third 
way. indicated most forcefully 
by Salomon Brothers and E. F. 
Hutton. Salomon argues that 
the slackness in the economy 
over the next few weeks is a 
prelude to a further: strongish 
growth phase next year. 

Consumer confidence remains 
high. This year's real gain of 
6 per cent in disposable income 
gives a base for expansion un- 
like any since the ' Kennedy 
years, and inflation remains 
low. The broking group has 
also revised Its views on Interest 
rates, arguing that they will 
stay down well into next year 
to give an additional stimulus 
to growth. 

Salomon believes that this 
combination of factors gives 
the economy many of the 
features of the first year of a 
normal cyclical recovery rather 
than the third. It is conse- 
quenQy' supporting first year re- 
covery type stocks — consumer 
cyclical s, technology issues and 
the building sector. 

E. F. Hutton says that it re-. 


mains very optimistic about the 
prospects for'i. lung-term, low 
inflation expansion, along with 
good productivity gains. Low 
inflation, -ft concedes* "wreaks 
havoc.. on.. nominal sales gains 
and inventory profits" _ but at 
the same: time,- it "inmeases that 
likelihood'.' of a. prolonged expan- 
sion with, extended gains for 
profits.". 

Whatever the. case for benign 
growth, however, -the market 
mood, at the moment i& one of 
cautious . agnosticism. In the 
past seven trading days, the Dow 
Jones industrial averaee has 
lost almost4Q points, eradicating 
its two-day election jump and 
once' again testing the U20Q 
sunport zone.- 

Nor do the sectors that the 
optimists are punting look very 
strong at present With house 
building In steady decline far 
several months, the market has 
not been keen on the builders, 
while high technology stocks 
have recently suffered from re- 
ports of faltering demand. 

No wonder that the less 
bullish investment bouses like 
Goldman Sachs believe that now 
is a time for strong stomachs 
in the equity market, or a re- 
treat into the relative security 
of cash. 


MONDAY 1279.19 - + 0.22 

TUESDAY 120540 -1259 

WEDNESDAY 1206.93 + 033 

THURSDAY 1204.16 - 0.77 


TREND OF INDUSTRIAL PROFITS 

ANALYSIS OF 292 COMPANIES 


PROFITS IN the capital goods 
sector grew more than twice as 
fast as in consumer-related in- 
dustries last year, a mirror 
image of the trend of the pre- 
ceding 12 months. 

That is one of the main con- 
clusions to be gleaned from the 
following table, which includes 
statistics from the results of 292 
companies with financial years 
ending between October 1 and 


December 31 last year. The 
figures, compiled from the com- 
panies in the commercial and 
industrial sectors of the FT 
Actuaries, are in £m with the 
previous year’s results in 
brackets. 

They show that the 85 capital 
goods companies which reported 
during the period scored an 
average pre-tax profits increase 
of 32.6 per emit, while the 55- 


strong consumer group im- 
proved Its profits by 15 per 
cent and the financial sector’s 
profits grew by 139 per cent 
The capital goods group's 
performance was slightly flat- 
tered by a dramatic turnronnd 
by the motors sector. The seven, 
companies in that group 
swung from a combined £17.2m 
loss into a £32.6m profit, 
although their dividend pay- 


ments slipped by 36 per cent. 

Elsewhere, the capital goods 
group’s performance varied 
widely, from a 5.2 per cent 
profits decline among electricals 
companies to an 833 per cent 
advance from industrial 
materials concerns. 

Newspaper publishers were 
the best dividend payers last 
year. Their average dividend 
payments rose by 190 per cent. 


i 

1 No. 

INDUSTRY . of 

j Coe. 

Turnover 

(1) 

Profits 
before Irrt- 
4 Tax 

(2) 

Pre-tax 
Profits . 

(3) 

-I 

o 

Tex 

(4) • 

Earned for 

Ordinary 

Dividends 

(3) Uinga 

Ord. dividends 

(6) [ohngi 

Cash Flow 

(7) 

Nat Capital 
Employed 

m 

Net 
Return 
on Cap 
% 

(9) 

Net 

Current 

assets 

(10) 

BUILDING MATERIALS 

11 

3,941.3 

(3,578.3) 

446.3 

(364.1) 

381.6 

(305.6) 

+26,1 

1334 

(100.3) 

989.0 

(181.1) 

+96.B 

74,4 

(46.7) 

+62.8 

289.9 

(236.1) 

' 2,866.3 
(8,453.0) 

15,6 

(14.8) 

590.1 . 
(493.4) 

CONTRACTING, 

CONSTRUCTION 

14 

5.665.4 

(4,806.6) 

893.6 

(274.3) 

832.2 

(806.8) 

+ 13.2 

86.9 

(61.3) 

137.3 

(135.9) 

+ 14 

48.3 

(39.1) 

+ 18,4 

218,7. 

(206.3) 

2,3494 

(2,2244) 

12.5 

(12.3) 

6684 

(669.2) 

ELECTRICALS 

3 

2.786,3 

(8,675.4) 

165.7 

(176.9) 

137.0 

(144.6) 

-54 

47.7 

(47.3) 

70.6 

(774) 

-84 

32.1 

(304) 

+44 

104.4 

(97.5) 

933.8 
. (9064) 

17.7 

(19.5) 

368.0 

(375.7) 

ELECTRONICS 

7 

1,259.7 

(883.9) 

1S9.4 

(100.0) 

130.6 

(91.9) 

+42.1 

41.0 

(3S.0) 

884 

(56.0) 

+ 574 

31.1 

(234) 

+34.1 

98.0 

(58.2) 

538.3 

<«34) 

25.9 

(23.1) 

221.4 

(2434) 

MECHANICAL 

ENGINEERING 

31 

8,981.9 

(8,569.9) 

648.7 
(62 1.7) 

616,6 

(419.6) 

+ 22.9 

131.9 

(208.1) 

368.4 

(2774) 

+324 

100.6 

(89.3) 

+ 12.7 

4734 

(372.6) 

4,815.4 

(4,36841 

13.5 

(144) 

2,481.7 

(2411-7) 

METALS AND METAL 
FORMING 

3 

2,975.6 

(8,801.7) 

215.9 

(179.1) 

148.5 

(95.7) 

4-66.2 

68.6 

(33.8) 

88.3 

(84.1) 

+634 

37.1 

(284) 

+28.8 

142.9 

a 11.6) 

1,612.4 

(1472.5) 

134 

(10.7) 

549.5 

(660.4) 

MOTORS 

7 

2,808.8 

(2,596.0) 

102.7 

(66.8) 

32.6 

(-17.81 

+mm 

32.3 

(31.4) 

—20.7 

(-64.0) 

+809.2 

34 

(8.0) 

—36.0 

46.9 

(-6.6) 

8B4.4 

(1436.8) 

11.6 

164) 

85.9 

(83.3) 

OTHER INDUSTRIAL 
MATERIALS 

9 

4,089.9 

(8,816.0) 

380.8 

(237.8) 

262.3 

(143.1) 

+ 83.3 

96.8 

(67.5) 

158.0 

(684) 

+ 1*24 

67.7 

(43.1) 

+ 57.1 

194.7 
a 144) 

2,664.1 

(1,7554) 

14.3 

(13.6) 

744.1 

(500.2) 

TOTAL CAPITAL GOODS 

85 

38,388.9 

(88,727.6) 

8392.5 

(2,019.5) 

1,840.8 

(1,388.4) 

+32.6 

621.0 

(578.7) 

1,119.0 

(7884) 

+42.3 

3924 

(305.0) 

+88.7 

1,5664 

(1,189.8) 

16,664.3 

(15,0514) 

14.4 

(13.4) 

5,699.5 

(5,127.1) 

BREWERS AND 
DISTILLERS -. ... - 

6 

248.5 
' (816.9) 

34.9 

(31.6) 

30.8 

(28JJ 

+94 

10.4 

(10.4) 

20.4 

(174) 

+15.9 

7.7 

(6.6) 

+16.7 

19.4 

(17.1) 

280.0 j 124 
(2724) 1(11.7) 

12.1 

tfJ.OJ 

FOOD MANUFACTURING 

LL 

9,799.7 

(9.340.1) 

749.7 

(698.4) 

63201 

(590.1) 

+74 

263.8 

(2384) 

550.9 

(3304) 

+74 

116.6 

(1014) 

+ 13.C 

469.1 

(421.5) 

4,450.4 

(4,1034) 

16.9 

(17.0) 

1,440.9 

(1,3884) 

FOOD RETAILING - - 

i 

516,4 

(468.6) 

11.6 

(11.3) 

11.5 

(11.3) 

+ 14 

3.7 

(4.6) 

74 

(6.7) 

+ 16.4 

2.1 

(14) 

+ 16.1 

7.7 

(8.6) 

494 

(434) 

25.4 

(85.9) 

23.1 

(22.3) 

HEALTH AND 

HOUSEHOLD PRODUCTS 

3 

1,660.4 

(1541.6) 

192.2 

(166.8) 

164.1 

(131.9) 

+24.4 

61.1 

(46.3) 

984 

(894) 

+204 

334 

(87.5) 

+22.6 

100.9 

(884) 

8404 

(7564; 

22.9 

(21.9) 

387.8 

(276.3) 

LEISURE - - ... 

9 

1,940.7 

(1,726.9) 

208.1 

(178.1) 

169.7 

(132.0) 

4-81.0 

40.9 

(394) 

1164 

(91.3) 

+ 27.4 

494 

(484) 

+ 17.6 

183.0 

(144.9) 

1,559.0 

(1,4414) 

13.4 

(12.4) 

—139.6 

(-102.6) 

NEWSPAPERS, 

PUBU8HING 

6 

625.7 

(487.6) 

62.2 

(41.9) 

61.3 

(32.5) 

+ 68.8 

154 

(84) 

- 33.7 
(93,4) 

+444 

144 

(6.0) 

+ 180.0 

34.8 

(28.4) 

364.3 

(287.2) 

17.1 

(14.6) 

26.0 

(66.3) 

PACKAGING AND PAPER 

9 

2,987.3 

(2,777.91 

183.8 

(182.3) 

116.9 

(116.2) 

-0.3 

88.6 

(37.B) 

754 

(614) 

+294 

25,0 

(334) 

+44 

134.8 

(1154) 

1416.4 

U.416.2J 

13.0 

(124) 

3014 

(295.1) 

STORES ... — — ... 

4 

574.8 

(455.9) 

41.6 

(27.7) 

38.9 

(23.6) 

+10,9 

13.4 

(8.4) 

24.9 

(14.7) 

+69.4 

74 

<A4) 

+524 

274 

(18.1) 

149.6 

(46.7) 

274 

(59.3) 

62.6 

(17.1) 

TEXTILES - - - - 

7 

1,846.0 

(1,603.4) 

173.4 

(149.2) 

143.4 

(116.6) 

+23.0 

46,0 
(43 J) 

904 

(67.1) 

+ 344 

254 

(21.4) 

+ 164 

208.7 

(82.0) 

2,0594 

(888.7) 

16.7 

(164) 

5244 

(446.0) 

TOBACCOS - - - 

8 

16,287.5 

(16,604.7) 

1,333.4 

(1,209,8) 

3,167.8 

(1,005.4) 

+ 16.2 

489.0 

(3634) 

6794 

(5854) 

+ 164 

176.7 

(1524) 

+16,1 

7764 

(689.4) 

4,981.7 

(4,8734) 

264 

(24.8) 

1,146.4 

(1,2224) 

OTHER CONSUMER _ 

2 

115,4 

1114.6) 

6.5 

(5.9) 

6.1 

(5.2) 

+ 17.3 

1.3 

<O.B) 

4.8 

(4.3) 

+ 11.6 

14 
<0. 6) 

+66.7 

6.6 

(6.0) 

22.9 

tfl.7) 

28.4 

(50.4 

16.4 

(9.3) 

TOTAL CONSUMER GRP 

55 

55,435.8 

(34,200.8) 

2,997.2 

(2,702.2) 

2,521.8 

(2,198.7) 

+16.0 

8964 

(800,7) 

1407.4 

(14844) 

+ 17.3 

4564 

(387.6) 


1,8684 

(1,618.4) 

. 14,515,3 

(34,1424) 

20.7 

(19.1) 

8,793.1 

(3,642.6) 

CHEMICALS - ... 

Hi 

9,320.7 

(8,820.9) 

955.4 

(601.8) 

757.B 

(363.6) 

+ 1U.4 

300,0 

(175.6) 

4964 

(166.0) 

m 

1644 

(1314) 

+25.4 

7344 

(468.0) 

6,3434 

(8,329.9) 

15.2 

(9.5) 

2,0064 

(1,710.4) 

OFFICE EQUIPMENT 

i 

1,168.0 

(1,086.6) 

136.1 

(136.4) 

97.0 

(90.6) 

+ 7J 

49.6 

(43.9) 

44.4 

(43.8) 

+ 1.4 

25.8 

(91.1) 

Q 


1,102.0 

(1,012.8) 

12.3 

(13.5) 

204.7 

(166.5) 

SHIPPING AND 
TRANSPORT 

18 

3,399.3 

(3,314.3) 

284.3 

(274.01 

179,8 

(154.7) 

+ 15.8 

56.7 

(424) 

1104 

<934) 


534 

149.7) 

+ 84 

206.8 

(189.5) 

2.545.9 

(2,900.1) 

11.2 

(84) 

268.4 

(278.6) 

MISCELLANEOUS ... 

19 

3,057.4 

(2,802,8) 

257.6 

(203.2) 

206.1 

(147.8) 

+38.8 

73.B 

(51.3) 

117.8 

(85.6) 

gg 

484 

(31.1) 

SI 

1674 

(183.9) 

1,548.9 

(1,346,1) 

16.6 

(15.1) 

476.7 

(360.6) 

TOTAL INDUSTRIAL GRP 

184 1 86,664.1 1 7,032.0 j 5,601.5 |+29.1| 1,997.3 1 3,396.4 1+38.11 1,140.4 1+2341 4,583.5 42.700.2 I 16 5 1 12 438 5 

j (78,353.0) | (5,937.1) | .4, 337.7) | | (1,693.0) | (2,458.7) | | (&25.7) 1 [ 5) (40:7834) f (14*6) (nf3?43) 

OILS — ... _. _. ...j 10 1 68,049.1 1 9,558.6 ( 8,543.4 1+7.7 1 5,715.4 ] 2,164.8 1+89.1 

j i (49,985.1; [ (9,086,41 j (7,935.7) | f (6,619.8) | (1,677.4) ) 

7854 1+1941 44924 

(655.7) | | (3,4414) 

36,843.5 I 26.7 
(33,296.8) |(27.3) 

6477.9 

(4,7434) 

BANKS 

B 

(-) 

2,117.0 

(1,876.0| 

1.704.0 

(1,614.0) 

+ 12.6 

667.0 

(325.8) 

1479.0 

(1,116.9) 

Cl 

269.0 

(243.3) 


1,145.0 

(1,164.0) 


13.9 

(144) 

0,766.0 

(8,184.3) 

DISCOUNT HOUSES 

BJ 

(-1 

(-> 

(-) 

— 

(H 

6.1 

(11.4) 

— 46.5 

3.4 

(3.1) 

+ 9,7 

(-) 

1403.7 

(8,288.1) 


-2.6 - 
(114) 

INSURANCE (LIFE) 


(-) 

<-) 

i-i 

— 

(-) 

178.5 

(135.4) 

+ 27.4 

1424 

(118.4) 

+ 20.2 

<“> 

32,393.4 

(20,844,9) 

(-) 

(-> 

INSURANCE (COMPOSITE) 



(-) 

(-1 

(-> 

(-) 

281.7 

(9314) 

+214 

522.3 

(195.7) 

+ 168.9 

<-) 

16,905.7 

(13,006.7) 

<-) . 

(-1 

INSURANCE BROKERS 

B 

.-) 

153.1 

(137.8) 

148 J 
(130.6) 

+ 13.5 

1 *i m 

K££3i 

73.8 

(65.6) 

+ 124 

35.4 

(98.5) 

mi 

664 

(60.3) 

ms 

33.8 

(36.0) 

85.4 

(70.1) 

MERCHANT BANKS 

3 


(-> 

(-) 

(-) 

(-) 

37.4 

(30.6) 

+224 

9.4 

04) 

+ 94 " 

(-) - 

7413.2 

(7,013.6) 

(-) 

2.730.7 

(252,2) 

PROPERTY ... 

13 

(-1 

181.5 

(173.2) 

96.6 

(80.8) 

+ 19.6 

39.6 

(93.9) 

694 

(64.8) 

+ 14.9 

3B.fi 
• (99.6) 

+ 29.1 

87.6 

(284) 

2,656.0 

(2445.8) 

7.1 

(7.7) 

67.0 

(384) 

OTHER FINANCIAL.. ... 

7 

(-1 

404.4 

(347.6) 

336.3 

(281.2) 

+ 18.6 

139.3 

(116.6) 

149.0 

(1344) 

m 

55.6 

(46.7) 

+21.7 

146.7 

(1314) 

2,3984 

(1445.3) 

164 

(17.91 

1,134,9 

(1,686.1) 

TOTAL FINANCIAL GROUP 1 50 I - 1 2,856.0 , 3,285.1 1 + 13.9 

! (-1 1 i2.534.6l | (2,006.6) | 

801.6 1 
(5294) i 

1,889.5 

(1,780.9) 

+44 j 


79489 JO 
(63,911.8) 

34 

(4.0) 

13,781.4- 

(10,142.1) 

INVESTMENT TRUST* ] 37 1 - 

! ! 

184.6 

(106.4) 

95.0 

(91.6) 

+ 3.7 

35.6 

(36.9) 

56.1 

(56.0) 

+04 

564 

(55.1) 


(04) 


3.7 

(4.8) 

101.S 

(-83.0) 

MINING FINANCE ... _ 

1 

4811.0 

(3.680.4) 

773.5 

(504.1) 

575.2 

(341.0) 

+58.7 

301.3 

(1724) 

149.7 

(98.8) 

+ 514 

54.5 

(41.3) 

+ 32.0 

410.1 

(5174) 

6463.7 

(57337.9) 

(9.6) 

1,509.8 

(1,0884) 

OVERSEAS TRADERS 

10 

5,660.3 

(5,454.3)' 

657.0 

(378.31 

192.1 

(13B.3) 

+58.9 

93.8 

(65.4) 

874 

(59.6) 

+474 

49.6 

(464) 

+ 7.1 

984 

(77.71 

2483.6 

(9,122.2) 


- 049.6 
(517.7) 


NOTES ON COMPILATION OF THE TABLE 


The classification Is that at tha 
Institute and Faculty ol Actuaries used 
In tha daily Financial Timas 
Actuaries Indices. 

Col, 1 give? turnover, exclusive of 
VAT unless olhemisa indicated. 

Col. 2 gives profits before interest 
and taxation, that is to say profits 
alter ell charges except loan and other 
into rest but bolora deducting taxation 
provisions and minority interests. 

N.B. — Certain companies. Including 
merchant banks, discount houses, 
insurance and shipping companies are 
exempted from disclosing tho full 


Information required under the Com- 
panies Act 1948. 

Col. 3 gives Pre-tax Profits, that Is te 
say profits after all chargee Including 
debentures end loan interest but before 
deducting taxation provision and 
minority interests. 

Cal. 4 groups all corporation taxation 
including Dominion, Colonial and 
Foreign liability and future tax pro- 
visions but excluding^ adjustments 
relating to previous years. 

Col. 5 gives the net profits accruing 
on eouity capital after meeting— ■ 

1 — Minority interests. 

2 — All prior charges— oinking fund pay- 
ments, etc. and P referents* divi- 


dends and 

3— Provisions far staff and amptoyaoa 
pension* funds where this is a 
atandard annual charge against not 
revenue. 

Col. 6 sets out the net cost of divi- 
dend on equity capital. 

Col. 7 Is tha capital generated intern- 
ally ovar a yaar’a trading. For the 
purposes of comparison equity earn- 
ings plus depredation less equity 
dividends Is tha recognised method 
of computing this figure. 

Col. 8 constitutes the total net 
capital employed. This is the total of 
net fixed assets— excluding- intangibles 
such as goodwill — plus current assets 


la w . C urrant DabHWes, except benk - 
ovordrarta. 

*.Por merchant banks snd discount 
noons a more realistic- figure to quote 
is the Balance-sheet total. 

Col. 9 represents - tha net return on 
capital employed. CoL 2 at a percent- 
age Of- Cci. 8 provides so Indication 
of everego profitability. 

t Excluding merchant banka, discount 
house* and insurance (Ufa and 
composite). - 

Col. 10 net current sasate.era arrived 
at by the subtraction ' of -currant 
liabllltaa and pjnovfalcn from current 
aasats. 

t No figures giveru : - 


i * 


v 

iU 
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• i, 
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CGT and a house divided 


In 1970 we bought a semi- 
(letaehed cottage and started 
altering It to our requirements. 
While the work was going on 
the attached cottage came up 
for auction and we bought it 
and turned the two cottages 
into one house and had it 
recognised as one by the rating 
authorities. In each house we 
now have two bedrooms, a 
bathroom, two reception, etc, 
and we have Kept both stair- 
cases. We have occupied the 
house as one for the whole . 
period and bare not let any 
of it 

We are now pensioners and 
want to cut down on space and 
overheads. It would be a very 
simple matter to brick up a 
doorway between -what was the 
two cottages and sell one and 
retain the other. 

What should be the position 
regarding CGT? 

At the moment the services are 
shared. Would it affect the case 
if we installed separate central 
heating, etc., in the part we are 
going to sell and. if so to what 
extent? 

The solicitor who will be acting 
for you in the sale will be able 
to guide you’ through the CGT 
rand income tax) maze. The 
prospective tax bill will depend 
upon the attitude of the tax 
staff who look at your tax 
return, and— if the assessment 
goes to appeal — upon the view 
of the General (or Special) 
Commissioners as to what is just 
and -reasonable, -by virtue of. 
section 103 (2) of the Capital 
Gains Tax Act 1979. Section 
103 (3) will impose tax upon 
the portion of gain which is 
attributable to the expenditure 
mentioned in the fourth and 
sixth paragraphs of your letter, 
and upon the -portions 
attributable to any earlier 
items of expenditure which 
were incurred partly for the 
1 purpose of realising a gain 
from the disposal of either the 
combined cottage or one or 
other of tbe halves^ In cal- 
culating the gain, you will get 
no relief for the cost of the 
work done at the outset which 
has been reversed before the 


sale contract is made, because 
of the provisions of section 32 
f 1) (b) of the CGT Ac*. 

As a first step, before con- 
sulting your solicitor (or 
accountant), ask your tax office 
• for a copy of the free pamphlet 
. CGT4 (Owner occupied houses). 
This gives only a sketchy out- 
line of the complex and 
arbitrary rules, -however, so do 
not place too much reliance 
upon it. If you wish to check 
the law. you could look up 
sections 101 to 103 of the 
Capital Gains Tax Act 1979 in 
a local reference library in, say, 
the British Tax Encylcopedia or 
Simon’s Taxes. 

Looking after 
the wife 

I am concerned at the reply 
given to the question on 
November 10 under the 
beading “ Looking after the 
.wife." 

You seem to imply that 
when shares are transferred to 
a spouse on death there Is a 
liability to Capital Gains Tax. 
f understood that such 
transfers pass over and the 
question of CGT does not arise 
until tbe shares are eventually 
sold by the surviving partner. 
This is correct no charge for 
CGT would arise. 

No answer, came 
the loud reply 

I am responsible under a Court 
Order for the payment of school 
fees for my children who live 
with my former wife. Some 
time ago 1 obtained a generally 
worded order in tbe form of ' 

“ such sum as after the • 
deduction of tax at the basic 
rate will equal the school fees 
payable.. . . This obviates 
the need to return to the Court 
each time there is an increase 
in school fees. Such wording 
has been accepted by the Inland 
Revenue. 

I now wish to have a similar 
order made in respect of the 
mortgage interest 1 pay, again 


nnder Court Order, in respect 
of the former matrimonial 
home. I am advised by lawyers 
specialising in these matters 
that the Revenue will not accept 
such a generally worded order 
for this purpose. I have written 
several times to the policy 
division of the Revenue at 
Somerset House asking for a 
ruling but my letters are 
completely ignored and not 
even acknowledged. I thus 
have two questions: 

1— Is there any way one can 
“force” the Inland Revenue 
to answer a specific point? 

2 — If the Divorce Registry Is 
willing to grant an Order 
worded in such general terms 
and the Revenue refuses to 
accept it when computing tax 
can the argument that it is 
behaving unreasonably in view 
of its acceptances of general 
orders for school fees be used 
and if so to whom would my 
appeal then be directed? 

1 — No: there is no general 
statutory duty upon the Inland 
Revenue to advise taxpayers 
upon the taxation consequences 
of contemplated transactions, 
and it is unlikely that the 
Ombudsman would consider that 
there has been maladministra- 
tion. in the circumstances out- 
lined. To save staff (and money), 
■the Inland Revenue does not 
generally acknowledge letters, 
unless they have remained in 
tei r “ in " trays for very many 
weeks — so taxpayers have to 
trust in the infallibility of the 
Post Office. . 

2— No. If however (after seeing 
a copy of the court order), the 
Inland Revenue allowed more 
than, say, la months to elapse 
before commenting unon it un- 
favourably. that would probably 
be considered bv the Ombuds- 
man to be maladministration. 

Tax relief on 
auditors’ fees 

For some years 1 have nsed the 
services of a firm of accountants 
for the purpose of establishing 
my Capital Gains Tax position. 
The computations apply 
entirely to my dealings in 



CHAIRMAN’S 

STATEMENT 


Holdings pic 

The 41st Annual General Meeting of BPM 
Holdings pic was held on November 1& 1984, 
in Birmingham. - -• 

The following-are extracts from the statement 
by the chairman, -Mr, R. P. JLJliffei . 

The results for the year as a whole show a 
welcome improvement over the performance of 
the last two years. The profit on ordinary 
activities before lax of the Group for .the 52 
weeks to the 30th Jane. 1984 rose to 13.3m 
compared -with £L4m m 1983. 

In brief, the newspaper publishing- side of the 
Group contributed £2.3m towards the profit, the 
newsagents’ shops £1.6m and our .other activities 
£D.4m; from which £1.0m has to be deducted 
for the losses of our greetings card chain and 
retailing’s share of group finance costs. - 

In February this year your Board declared an 
interim dividend of 7.5%, an increase of 18.6%, 
reflecting both tbe better results and the 
objective of continuing to reduce the disparity 
between the interim and final dividends. In line 
with this and our other objective of trying to 
maintain even growth, the Board now feels able 
to recommend a final dividend of 17.5% which 
means that the dividends for the year as a 
whole will be 25.0% compared with 231% last 
year. 

At the end of June, as a result of our holding 
of Press Association shares, we received 
1.893.S26 Ordinary * B ’ shares in Reuters Hold- 
ings PLC. We sold just under 80% of our 
holdiDg at the time of the Reuter’s flotation, 
raising £2.7m before tax. 

The year under review has seen a significant 
improvement in the fortunes of our newspapers 
published from Col more Circus, which together 
produced a profit of £1.940,000. We have also 
seen- encouraging results both from our London 
weeklies published by London and Westminster 
Newspapers Limited, and from the Burton Daily 
Mail Limited. 

Unhappily, the fortunes of the West Midlands 
Press Limited as a separate company continued 
io decline, and a decision was taken half-way 
through the year to dose down that company’s 
office and transfer its publishing activities to 
Go Ira ore Circus. This was a sad and difficult 
task. Sad because it meant the voluntary redun- 
dancy of just under one hundred employees, 
and difficult because those who did transfer 
had to be retrained to adapt to the Bi rmin g h a m 
Post & Mail’s working practices whilst at the 
same time ensuring that none of the titles 
missed an edition.. - 

Recognising pressures placed upon the Coi- 
more Circus workforce both at present and 
anticipated -in the 'future, The Bir min g ha m Post 
& Mail limited placed a £2 ,5m order for a 
sophisticated computer system for the editorial 
department The installation- of this equipment 
will be completed by- the end of the year. A 
further major investment in re-equipping the 
publishing room was also made during the year. 

The decision to relaunch The Birmingham 


Post in its new tabloid format was only taken 
after the most careful consideration supported 
Ii.V market research. In . its new guise The 
Birmingham ■ Post will continue to provide 
detailed business and financial news and com- 
ment hut should prove more attractive to local 
and national advertisers. The initial reaction to 
the change has been most encouraging. 

The Barton Daily Mail Limited experienced 
a particularly good year, achieving a profit of 
£158.000 during tbe eleven months since our 
involvement, and is currently negotiating for 
the purchase of a small web-offset press so 
that it can improve the printing quality of its 
own newspapers and contract print for other 
customers. Our London Weeklies also main- 
tained their highly profitable record of recent 
years, producing £272.000 in the year, and our 
associate North Wales Newspapers had another 
good year. 

During the year the restructuring of our 
newsagent activities was completed. T. Dillon 
& Company Limited changed its name to 
Dillons Newsagents Limited to identify more 
clearly the nature of its trade. David Mallows 
& Coh Limited became its subsidiary and 
Dillons Newsagents Limited now includes all 
the assets and trade of both Mallows and Argos 
Shops Limited. These two companies will con- 
tinue as agents for Dillons to manage the 
separate groups of shops in the Thames Valley 
and Sussex areas. The performance of Argus 
shops has been particularly good during this 
year, with profits before tax of £472,000 from 
its 43 branches. 

The results from Supercards Limited, a loss 
before tax of £922,000, coming after the major 
losses last year must seem very disappointing. 
The poor results were due io part to continued 
difficulties in realising old stocks but tbe new 
management team has brought operations under 
tighter control. The Joss was increased by the 
decision to provide for tbe costs of disposing 
of loss-making branches. 

Tbe Group's involvement in the paper and 
packaging industry is now through two related 
company interests. Chapman Industries pic and 
Artbor Woollacott Limited. Our former sub- 
sidiary company. West Midlands Envelopes 
Limited, was- sold to Chapman in August, 1983, 
and our equity stake in that company was 
increased from the original 15% acquired in 
consideration to 20% in January 1984. Chap- 
man’s year ended on 31st March, 1984, and their 
total pre-tax profits increased from £829,000 to 
£823.000. 

As compared with the similar period a year 
before, Arthur Woollacott’s profits increased by 
almost 50%, largely as a result of higher invest- 
ment profits and income. 

Again I should like to place on record my 
grateful thanks to all members of staff who 
have contributed towards our further progress 
on the road to recovery and belter performance. 

The Report and Accounts were adopted and 
a final divfdend-of 17.5% was approved. 


BPM Holdings pic 

28 Colmore Circus, Birmingham B4 6AX 


Techinvest 


It a monthly investment newsletter-specialising lit the exciting and 
fast-moving electronic*, common icatSons and computer industries, 
la our November edition, out now, we analyse a J 983 new issue, « 
present neglected by the market at a discount to its ksue-price. We 
note the similarities between this company now and Right Refuelling 
in 1975/76. both ih. its new product development programme and 
the market's perception of the company- 

Throughout most of 1976. Right Reftieifing shares meandered 
between 6p and 7p (adjusted for subsequent senp issues). even 
though fct had reported record profits earlier in the year- As late 
as December, the shares could be bought for 6Jp- Less than four 
years fater they were over lOOp. Earlier this year they touched 
JOOp. An increase of a staggering 4600%. 

A * **** copy of the November issue, which includes an overview 
of British Telecom, will be rushed to all new subscriptions received 
by December !. For . subscription details, write to (Block Capitals 
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No legal responsibility can be 
accepted by the Financial Times far 
the answers given In these columns. 
All inquiries will be answered by 
post as so on as possible. 

stocks and shares. There is 
nothing else Involved. 

Can you tell me if I am able to 
claim from tbe Island Revenue 
for the fee(s) to my 
accountants for carrying out 
this work? 

Presumably you will find that 
the accountants have, in fact, 
already taken their prospective 
fees into account in computing 
your chargeable gains, year by 
year, to the extent that their 
fees related to ascertaining 
established market values or to 
making valuations or apportion- 
ments (by virtue of section 32 
(2) (b) of the Capital Gains Tax 
Act 1979, or by virtue of para- 
graph 4 (2) of schedule 6 to 
the Finance Act 1965 for years 
before 1979-80). 

There is no tax relief for the 
remainder of their fees, 
because most MPs consider that 
the CGT rules are so simple that 
all taxpayers can do their own 
calculations, without the luxury 
of professional help. 

Pensions as 
taxable income 

l am a self employed person 
and for a number of years I 
have paid into my pension 
funds an amount that exceeds 
the percentage on which tax 
relief Is granted. Apart from 
the loss of tax relief, win the 
excess be ultimately treated any 
differently from the permitted 
percentage when it comes to 
receiving my lump sum and 
annuity payments In 51 years* 
time. 

The portion of the retirement 
annuity which is attributable to 
excess premiums will be tax- 
able as investment income (in 
accordance with Section 226 (1) 
of the Income and Corporation 
Taxes Act 1970). which may 
have a significant affect upon 
your tax bill during your retire- 
ment. 

If you have no accountant, 
we suggest that you discuss the 
position with your insurance 
broker, or with the insurance 
company. 


Sometimes the 
chips are down 


THE COMMON perception of 
USM computer companies as 
being a band of highly rated 
pioneers at the forefront of 
technology is outworn and mis- 
leading. 

That, at any rate, is the main 
conclusion of the latest review 
of the sector by slock brokers 
Fielding, Newson-Smith, In a 
myth-dispelling survey of the 25 
best known USM computer com- 
panies, Fielding’s James Dodd 
argues: “With one or two not- 
able exceptions, the technology 
offered by the firms is in no 
way comparable to that resident 
in any of the divisions of the 
electronic majors or second- 
liners. In most cases, it at best 
fills niches in markets left un- 
covered by the bigger firms.' 

As a result, seven members 
of the group currently stand on 
prospective earnings multiples 
of Jess than 10, as against an 
average of 13 to 15 for the 
electronics sector generally. 
Prices, however, are still very’ 
volatile. Dodd reckons that 15 
members of the USM computer 
group have underperformed 
the FT All-share index since 
flotation, while 10 have out- 
performed the market. 

“ With unpredictable growth 
potential and managements 
unused to guiding the market. 
City expectations are often dis- 
appointed — a far more 
injurious experience than 
ensuring realistic expectations 
from the start." warns the 
survey. 

Commonly encountered mine- 
fields include chip shortages, 
product development delays, 
inadequate or over-ambitious 
production facilities, and sales 
hitches. Fully listed computer 
industry investments are 
generally more attractive, 
argues Dodd, because they are 
bigger, more stable, and ‘more 
likely to have a geniune tech- 
nological edge. 

USM-quoted software service 
companies are the major excep- 


tions, and appear lo be cheaper 1 
than their full market equiva- | 
lems, the survey points out. I 
They include Rolfe & Nolan, ; 
NMW Computers. MMT and i 
Consultants (C&F). which are • 
on average earnings multiples ; 
of just over 12, as against 
almost 35 for the nearest fully- 
listed counterpart. Systems 
Designers. 

" Fully listed software ser- i 
vices command an enormous > 
premium due to anticipated i 
demand for such broadly offered j 
services, but USM service firms i 
are often perceived to have a 
dangerously narrow client base," 
says Dodd. I 

Despite their apparent cheap- 
ness. the USM software com- 
panies have scored an average 
share price gain of 103 per cent ] 
since flotation, outperforming 
the FT All-share index by 81 • 
percentage points. Unlisted j 
computer hardware manufac- . 
turers show an average 20 per 
cent loss on the same basis. 

Dodd identifies 


+2QMKUMT USM Computer Stocks 
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The paper 
tigers 


I TAKEOVERS HAVE been 
raging fast and furious on the 
? USM recently, highlighting one 
j of the key attractions of the 
junior market to expansion- 
minded entrepreneurs. 

The opportunity presented 
computer ! by a USM floiation to use 


hardware as the •• high risk/ 1 quoted shares as a currency for 


high payoff subsector." Its con- 
stituents face the problem of 
having to compete in a saturated 
market against groups many 
times their size which can 
achieve economies of scale 
denied to them. 

On the other hand, rich pick- 
ings are in store for companies 
able to exploit a niche too small 
to be of interest to the majors, 
like Acorn in the educational 
market. Alphameric in key- 
boards and Microvitec in colour 
monitors. But even Acorn’s 
share price has come under 
pressure from general anxieties 
about the home computer 
industry. 

‘•If overambitious marketing 
or product development plans i 
lead to a flattening of profits 
growth or a fall, then prices will 
react dramatically." warns the 
survey. 


acquisitions has not been lost 
on the four companies which 
have used their paper in the 
past 10 days to finance pur- 
chases of private groups. 

They include the design con- 
sultancy Michael Peters, which 
incidentally published what 
could be the world's first pop-up 
annual report this week, aqd is 
paying an initial £1.35m, includ- 
ing 500.000 shares for Cockade, 
a designer and installer ?f 
exhibitions. 

In its fourth acquisition this 
year Equipu, ihe office equip- 
ment group, is Taking over 
Purdic and Kirkpatrick, a com- 
pany in the same business, fur 
£1.85m in shares and cash. The 
Hardancer Properties develop- 
ment group, meanwhile, has 
made an agreed share offer, 
with a small cash element, 
worth around £1.9m for Eyre 


and Sons, a property-rich furni- 
ture retailer. 

LPA Industries, a maker of 
industrial electrical accessories, 
is purchasing Crawley Refriger- 
ation from the receivers of the 
defunct Acrow industrial group 
fer £220,000 in cash, the only 
takeover of the week not lo : 
include a paper element. Lust , 
in the line is Technology for ‘ 
Business, a supplier of com- ; 
puter systems to ihe legal pro- » 
fcss-ion. which is buying RAIR, 
a business computer manufac- 
turer. in an all-shares deal 
worth about £240,000. 

The purchase price includes 
200.000 options in TFB shares 
redeemable over a period based 
on RAIR's future profits per- 
formance. Buth the Equipu and 
Michael Peters deals also 
include instalment payments 
gen red to future profitability. 

Geoff Douglas, stockbrokers 
Hoare Covet! 's USM expert 
comments: “ Part instalments 
have obvious at tractions to 
small businesses when they f 
dnn'i want io be too financially 1 
stretched hv their purchases.” 
Anti performs nce-hnked pay- 
inents have the additional I 
advantage of ensuring that the 
new recruits arc kept hard at 
work, thereby reducing The 
risk to the purchase of earnings 
dilution. 

William Dawkins 




3i Term Deposits 

Deposits of £1.000-C50.000 accepted for tuedterms oi 5-10 year?. Interest paid 
half-yearly. Rates lor deposits received not titer than 30. 11-84 are fixed for the 
terms shown: 


Terms l years) 

3 

-i 

5 

6 

7 

S 

9 

10 

Interest % 

10 L. 

ION 

104 

10!a 

101a 

10'a 

IO 1 ? 

10'* 


From uih April IQS'?, merest will he paid after deiiucnon of Ux * die 
composite nee to UK resident rndviduib on ifepiKiis oi less than £50.000. 
Depownioand further inlamutim train the Treasurer, Investors in Inchucrv 
Gnuip pk. hi Waterloo Rood. London SE 1 8XP. lOI-tCS 7822 Ext. 
C h o pin payable io 'Bank c t England, a'c Investors hi Industry Group pic." 







Cheque Phis now 

brings you the opportunity 
to earn that interest for yourself. 


Cheque Plus is designed to run alongside " 

and complementyour current account and now 
gives you 

• Daily interest on every £ up ro 11.25% p.a." 

Phis # Full cheque book accessibility 

Plus •No cheque charges 

P/us# Free standing orders 

Plus • No minimum opening balance needed 

Phis • The satisfaction of being a customer of 
Citibank Savings, who are part of Citibank 
N. A., the world’s largest bank. 

For full details and an application form send oft 
the freepost coupon today. 

Citibank Savings O 

SAVINGS -LOANS -MORTGAGES 

~ - Pai'Ji IfiiV ^tiST4rnf Vf'C! F|fC J |fi 


1 Current Interest Rate £0-499 95% £500 andoverll.25% 
To take advantage of Cheque Plus interest right 
away, send a cheque payable to Citibank Savings with 
the coupon. It you would like to find out more first, 
just complete the coupon and we will send you farther 
details. Either way, you will receive an application 
form to complete. 


Please send me details of how Cheque Plus will benefit me. 


1 


| Name 


(llurine) 

Address. 

irfcficpnra) 


.Post Code 


— Mr/Mrs/Miss* f 

' rX-tire as jyyrupnare 

I 


| Telephone No: Occupation; 

| Signature Cheque Enclosed £ 

I Send to: Geoffrey EDis, Cheque Plus Depi_, Citibank 
Savings, Freepost, St Martins House, Harnmersmith 
| Grove,LondonW 60 BR.Td: ( 01)7489251 

in pepsins over 18, in England. Sc«Jand and Wilrv. i 
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SAVINGS AND INVESTMENTS 


Little joy for the job changers 


ERIC SHORT on the new 
Social Security Bill 


NOR3IAN FOWLER. Social Ser- 
vices Secretary, after mouths of 
discussion on the various prob- 
lems facing the pensions indus- 
try, has finally decided on how 
he intends to tackle some of 
the problems. 

The Social Security Bill, pub- 
lished yesterday, sets out reme- 
dies for the loss of pension 
rights for job changers and 
gives rights for employees to 
know what is going on in their 
pension scheme. 

But in spite of Norman Fow- 
ler's claims for a radical step 
forward in protecting the rights 
of employees it is a mouse of 
a solution that has emerged 
from the mountains of labour 
that have gone before. 

Thousands of words have 


been written on the treatment 
by pension schemes of employ- 
ees who change jobs. All that 
an employee with five years 
membership of a pension 
scheme can expect legally is a 
deferred pension from an aid 
“ previous employer's scheme ” 
based on length of service and 
salary at the time of leaving. 

For the majority of schemes 
in the private sector, that pen- 
sion is frozen. No increases are 
made for inflation until retire- 
ment date. Public sector and a 
few private sector schemes do 
revalue in line with the Retail 
Price Index. Some other pri- 
vate sector schemes revalue at 
5 per cent or the RPI if less. 

The proposed solution in the 
Bill is that all pension rights 
accruing from January 1, 1985 
will he revalued by the RPI up 
to a limit of 5 per cent in any 
year. This will apply to em- 
ployees who change jobs after 
the legislation comes into force. 

So the Bill does nothing for 
existing early leavers and will 
not re^ly be effective until the 
next century. Employees chang- 
ing jobs will for many years still 
have to rely on the whim of 


their employer to get pension 
rights maintained. 

It is debatable whether this 
legislation will give job 
changers a lever to get em- 
ployers to do more than is 
legally required. 

The argument against making 
the revaluation retroactive 
has been on political grounds 
and on the cost implications to 
employers. Estimates of the 
addition to employers' pension 
bills vary. But there is nothing 
to stop the employer meeting 
these costs by cutting back on 
other benefits except pressure 
from employees and their trade 
unions. However, it is ex- 
pected that most employers will 
meet the costs without cutting 
benefits. 

Secondly, the Bill proposes to 
give employees the right to a 
lump sum transfer payment in 
lieu of the deferred pension 
which they can either take to 
their new scheme or invest in a 
buy-out annuity' from a life 

company. 

Most large and medium sized 
pension schemes already allow 
transfer payments. The main 
cause of complaint from 


employees has been the com- 
paratively low sum paid. 

The transfer value is calcu- 
lated by the actuary to the 
pension scheme and is based on 
such factors as assumptions on 
future investment returns and 
mortality rates. The actuaries 
claim that the transfer values 
represent a fair value of the 
deferred pension, but almost all 
employees feel they are getting 
a poor return. 

The Government is still talk- 
ing with the actuaries. We will 
have to wait until the regula- 
tions are published before we 
know whether pension scheme 
actuaries will still be able to 
use their judgment unfettered 
by the law. 

The right of employees to 
financial and other details of 
their pension scheme is sound 
in principle. But only a pen- 
sions expert will understand 
the information provided. The 
right of disclosure will be of 
more use to those who can hire 
the necessary experts. 

The administration looks 
cumbersome and a further 
burden on trustee and pension 
managers. 


George Graham reports on the end of the interest rate war • 

Who wins, borrower or lender % 


Clive Wolman looks at the options for prospective investors in BT. 

Time to take stock of Telecom 


THE GOVERNMENT'S adver- 
tising of British Telecom shares 
and the unprecedented range of 
perks being offered to small 
investors have thrust a difficult 
decision before the general 
public. 

The decision tree on page 24 
runs through the choices you 
must make. Here are some of 
the considerations to bear in 
mind as you decide. 

On the one hand, the £18 
vouchers which can be used to 
pay telephone bills should make 
the returns from holding British 
Telecom shares for a short 
period highly attractive for the 
small investor. An article on 
these pages five weeks ago 
indicated that an investor buy- 
ing £500 worth of BT shares 
and holding them for seven, 
months could achieve a tax-free 
return of over 30 per cent 

But this figure assumes that 
investors able to withdraw all 
the £350 they will have to invest 
in those seven months (they 
will have to pay only the first 
two of three instalments if they 
sell at the end of next June). 

There is a high probability 
that the share price will rise 
when dealings begin on the stock 
market at the end of the month, 
because the price of 13Qp fixed 
by the Government yesterday 
is likely to be below the mar- 
ket’s valuation. But thereafter 
there is no guarantee that the 
share price will not fall. 

You should also remember 
that a stockbroker's commission 
will he deducted from the 
money returned to you when 
you sell your shares. However, 
under a special concession, the 
stockbrokers who are regional 
coordinators (see prospectus) 
will charge only £5 commission 
for £250 worth of shares and £10 
for £500. 

In the longer term, the risks 
multiply of a fall in the share 


price. The price is likely to be 
particularly volatile in 1987-S8 
as the next election approaches 
and. with it the danger that a 
Labour Government will re- 
nationalise BT by paying only 
the original price to share- 
holders. 

If you have invested £3,000 
in the shares, you will continue 
to receive extra telephone 
vouchers every six months you 
hold the shares until December 
23. 1987. 

But the yield from investing 
£3,000 and waiting for three 
years is much less than that 
from investing £500 for seven 
months. If the share price does 
not move, the yield will be 7.14 
per cent, after the deduction 
of basic rate tax on your divi- 
dends. But that is still higher 
than the yield you would expect 
from any other blue-chip stock 
in a monopoly position with 
strong growth prospects. 

In fact, if the share price 
does not fall, you will obtain an 
even higher return by going for 
the bonus option. This will give 
you one extra share for every 
10 you own up to a maximum 
investment of £5,000. 

A husband and wife with 
plenty of cash to invest can get 
the best of both worlds by 
arranging for one spouse to 
take the vouchers and the other 
the bonus shares. Thus they can 
get perks on up to £8,000 of 
their investment. 

Bonus shares can also be 
attractive if you will be unable 
to make full use of the vouchers. 
You can use them only to pay a 
telephone bill in your name — or 
your spouse's. And you can use 
only one voucher for each 
quarterly bill. Each voucher 
expires 10 months after the date 
on which you qualify for it. The 
vouchers are posted to you six 
weeks after the qualifying date. 

So if you are going to be away i 


from home or not using your 
telephone for some other reason 
for any length of time around 
the qualifying dates, the 
vouchers will be wasted. 

You can use traded options 
to protect the value of your 
shares if you fear the share 
price will fall 

To squeeze out all the risks 
of price fluctuations, you will 
need to hedge shares to the 
value of £8,500 (on the initial 
share price). This will cover the 
anticipated bonus shares as well. 

When dealings start in BT 
traded options in December, you 
should write <i.e. sell) call 
options for the August 19S5 
series on the requisite number 
of shares. You should use the 
money you make to buy put 
options in the same series on 
the same number of shares. In 
fact you w ill need to spend only 
a part of the money you have 
made from writing calls — and 
this will further boost your 


returns. 

When August arrives, you 
liquidate your options and re- 
peat the process with May 2986 
options — and then again for 
February and November 19S7. 

All this administration sounds 
complex. But a stockbroker 
dealing in traded options should 
be willing to carry out all the 
paper work and the dealing for 
you at the right times. His 
commissions and associated 
charges over the three years 
will come to about £100. 

Even after these charges your 
overall returns should be 
significantly higher than invest- 
ing in, say, a building society 
or other risk-free medium, par- 
ticularly if you are a higher rate 
taxpayer. 

A complete hedge, achieved 
by writing calls and buying puts, 
is not the only way of making 
use of traded options. Other 
possibilities will be discussed in 
a later article. 


BUILDING SOCIETIES are 
breathing a scarcely disguised 
sign of relief at the apparent 
end to their interest rate war. 

” I am giad we have been 
able to reduce out mortgage 
rate to more sensible levels, " 
said Tony S tough ton-Harris, 
Chief General Manager of the 
Anglia Building Society. “In 
future I think we can expect 
more sane, orderly changes." 

For borrowers the cut in 
mortgage rates is a welcome 
relief, but for savers it means 
another round of analysis if 
they are to stay in the highest- 
paying accounts. 

The golden days for savers 
may be drawing to a close : the 
higher interest rate accounts, 
which ha v e in recent months 
been offering exceptionally 
attractive returns, are for the 
most part being cut by more 
than the ordinary share 
| accounts, narrowing the range 
of interest rates available. 

“There was an acknowledge- 
ment that we were offering too 
much in market terms." said 
Rov Gravestock of the Halifax 
Building Society. "“The 
borrower was having to con- 
tribute too much." 

Most major societies are 
lowering rates on their higher 
interest accounts by 1.3 per 
cent and on ordinary share 
accounts by 1 per cent. 
Ordinary share accounts now 
attract an almost universal rate 
of 6.75 per cent 

But the Leeds Permanent is 
only dropping its mortgage rate 
to 12 per cent, slightly above 
the other leading societies. It 
will therefore need a slight 
edge on its investment rates to 
balance borrowers against 
lenders. 

Its ordinary share account 
will move, like those of other 
societies, to 6.75 per cent But 
its immediate access Liquid 
Gold account, credited by some 
observers with moving the 
battle for savings away from the 
small- and medium-sized 
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“ No differentials for larger mortgages. 


societies and into the big 
league, will drop only 1.25 per 
cent to 8.0 per cent At this 
rate it is still competitive with 
seven-day notice accounts at. 
for instance, the Abbey National 
or the Woolwich. 

The trigger to the interest 
rate battle was the 28th issue 
of National Savings Certificates, 
which offered 9 per cent tax- 
free to investors. While the 
issue was on sale building 
societies saw their inflow of 
funds from investors dwindle. 

It dropped to £133m in 
August, the lowest monthly 
figure for three years, before 
recovering to £887m in Sep- 
tember. But October’s inflow, 
as societies tried to outbid each 
other's rates, is estimated to 
have reached a record £1.15bn. 

This was all very well while 
it lasted, but building societies 
have to perform a balancing act 
between borrowers and lenders. 
High interest rates to savers 
meant high mortgage rates for 
homeowners. In particular, 
most societies put the burden 
on their larger borrowers, with 
interest rate differentials of as 
much as 2 per cent for mort- 
gages over £40,000. 

The immediate consequences 
of the drop in mortgage rates 
are not yet entirely dear. The 
Halifax, the largest of the 
building societies, has reduced 


the surcharge In the highest 
mortgage band. With a base 
rate of IL875 per cent apply- 
ing to mortgages up to £25,000, 
Halifax will charge an extra i 
per cent on loans from £25,000 
to £30,000 and an extra 1 per 
cent on all loans above that. 

Nationwide has gone still 
further by dropping differen- 
tial interest rates altogether. Its 
single rate of 11.75 per cent 
brings it into line with the 
Woolwich, which alone has 
shunned differentials through- 
out 

The Woolwich's stand has 
made it the cheapest society for 
larger mortgages for several 
months now, and the result has 
been a steady demand for loans. 
It still (has a waiting list of six 
to eight weeks, and welcomes 
the Nationwide’s move as taking 
away some of the pressure. 

Some other societies have 
found it harder to find .bor- 
rowers, and have even resorted 
to advertising the availability 
of funds on television. Others 
have not found this necessary, 
in spite of charging interest 
rate differentials for larger 
loans. 

The Halifax, for example, 
finds that its average new loan 
is around £22,000, which is still 
within the band charged at the 
base rate of 11.875 per cent 


H is lendihgLas- orach money as 
it planned -ta-flo, -around 
£5m . a . - month-and at the 
moment is able to give mort- 
gages only to existing investors. 
' - The scarcltyof borrowers has 
been, more noticeable, however, 
for societies which charge more 
for loans over £15,006. There 
is now speculation - that some 
will be forced to abandon differ- 
entials at least for mortgages 
. under £30,000. . 

What of the banks '? NatWest 
has dropped ; its. mortgage rate 
by X per cent, .tit' line with the 
building societies, and now 
charges 11.75. Midland has also 
dropped by 1 per cent, bat this 
only takes its rate down to 12.5 
per cent, 

Barclays, which has not yet 
lowered its 'home mortgage rate, 
had been offering 12.5 per cent 
since September 3. The banks 
also charge X per cent extra for 
endowment mortgages, whereas 
for building societies 4 per cent 
is the rale. 

So the Interest rate war is 
over for -the time being. Or is 
it? 

The Bristol and West Build- 
ing Society was' following the 
pack by . lowering its mortgage 
base Tate to 11.75 .per cent, but 
it will cot, for the time being, 
change its interest rates for in- 
vestors. 

"Of course, the mortgage 
and investment rates cannot re- 
main out of line indefinitely,” 
said Harry Chadwick, the 
society’s general manager, “but 
in today’s volatile market we 
want to keep our options open 
as far as investors are con- 
cerned.” 

Investors may find it is better 
to wait a while before switch- 
ing to a new account whose in- 
terest rates look attractive now. 
Societies may find-' that they 
cannot afford to- maintain high 
investment rates while lowering 
mortgage charges for long 
after the flotation of British 
Telecom. 


BUSINESS EXPANSION SCHEME 


Central City, a sign of things to come 


A 


STOCKBROKERS Laing and 
Cruickshank have long been spe- 
cailists in the field of invest- 
ment trusts and the launch of 
their annual review on Invest- 
ment Trust Companies gives 
them the opportunity to air 
their views on the state of the 
investment trust sector. 

This year Garth Milne, head 
of L and C’s investment trust 
department is bullish about con- 
ditions for the return of the pri- 
vate investor to investment 
trusts — a sector dominated by 
the institutions. 

He feels the British Telecom 
launch will stimulate the private 
investor’s interest to hold shares 
again and the move of stock- 
brokers into the high street will 
provide easier access to stock 


markets. So what better hold- 
ing on which to cut one’s teeth 
than investment trusts ? 

L and C feel that investment 
trusts and the Association of In- 
vestment Trust Managers should 
do market research on investor 
attitudes before embarking on 
advertising and promotional 
campaigns. Investment trust 
shareholders could be getting 
questionaires with the next re- 
port and accounts. 

The Laing and Cruickshank 
annual gets heavier each year as 
mare information is provided on 
trusts, managers and the state 
of the sector. It is a must for 
the advisor and the dedicated 
amateur investor, but not for 
the first time punter. 

Eric Short 


TIM DICKSON reports 
on one more way 
to beat the taxman 


WITH LESS than five tax shel- 
tering months to go to the end 
of the current financial year, 
investors should brace them- 
selves for a spate of new share 
issues under the Business Ex- 
pansion Scheme (BES). Oppor- 
tunities at the moment are 
admittedly few and far between 
but the announcement by 
London licensed dealers John- 
son Fry and Co this week that 
they are sponsoring the issue of 
5m £1 shares in Central City 
Conversions is a sign of things 
to come. 

By giving full tax relief on 
investments in unquoted trad- 
ing companies the BES, of 
course, is designed to encour- 
age the creation of new, high 
risk businesses in the UK. But 
despite the claim on Wednes- 


day by Mr John Moore, Finan- 
cial Secretary to the Treasury; 
that the scheme has so far 
proved “a great success" the 
opinion of many professionals 
in the City of London is that 
private investors view the BES 
as a highly useful tax avoidance 
vehicle provided the underlying 
investment Is as risk free as is 
possible. 

Central City, which will carry 
on the age old activity of pur- 
chasing properties in Central 
London and converting them 
Into flats, certainly seems to fit 
the bilL The company has 
received clearance from the 
Inland Revenue on the grounds 
that it is not a property invest- 
ment company — the flats, once 
converted, will be sold imme- 
diately and the net proceeds 
reinvested. 

Central City's management 
team — ex VC10 pilot Iain 
Shearer, now a successful 
builder; Charles Fry of Johnson 
Fry; and the late Gerald 
Nabarro's daughter Sarah 
Sharpley — have, according to 
the prospectus, -been doing very 
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Over the five years to 3 1st August 1984 The Berry Trust consistently 
outperformed both the F.T. All Share and Dow Jones Industrial indices. 

The net asset. value growth of 275% over the period places the Trust third 
among the' 119 monitored by The Association of Investment 
Trust Companies. 

SUMMARY OF THE YEAR ENDED 3 1st AUGUST 1934 



1983 

1984 

% change 

Total net assets £000 

46,570 

57,533 

+22.75 

NAV per ordinary share* 

147p 

ISlp 

+23.13 

Earnings per ordinary share* 

1-Olp 

1.46p 

+44.55 

Dividends per ordinary share 

“assuming full conversion of loan stock and adiusted 
for capitalisation issue 20.1. 1984 

0.9 5p 

1.00p 

+ 5.26 


For a copy of the report and accounts of The Berry Trust p.Lc 
contact G.T. Management Limited at 8th Floor; S Devonshire Square, 
London EC2M4YJ. Telephone: 01-283 2575. 
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TAX AND THE 
EMPLOYEE 

The world 
of golden 
hellos 

BY DAVID COHEN 

free of tax. So is a lump sum 
AN EMPLOYEE can hardly which is paid solely because the 
ever avoid paying tax on cash employer is getting the benefit 
or benefits received from his of a new employee s business 
employer. But when he starts connections and goodwill, 
a new job may be an exception. 0° tiie other hand, if an 
Salary' and perks from a new employee pro mites that if he 
employer will, of course, be leaves the new job before a 
taxed in the normal way. But specified period has elapsed he 
a favoured recruit may receive will return the payment, that 
Special one-off benefits on join- will be taken as proof that he 
ing-up and these may fall is being paid for his future 
beyond the taxman’s grasp. services and so the payment will 
It is ingr easing ly common for be fully taxable, 
companies to say a “ Golden These rules may seem more 
Hello *’ to executives they wish or less dearent but they are 
to recruit by offering sub-, notoriously difficult to apply, 
staotial lump-sum payments .as Tbe trend of recent court deci- 
an inducement to join up. But j s ^ the Revenue’s favour 

^i^ ne m-' 1 ** 10 ° ffered . _ a and the odds are certainly 
Golden Hello neerte to consider stacked against the employee, 
carefully how Golden the Hello professional advice should 
will be after the Inland Re- be sought before the pay- 

venue has bad its say. ment has been finalised because 

i P ™^- era 15 lf the way in which the arrange- 
lump sum is regarded as an ments ' re presenle d will often 



nicely from residential property 
conversion on their own 
account They also say they are 
not short of offers from banks 
to put np the money for them 
to continue their lucrative 
work. 

The obvious question then is 
.why use the BES? One answer 
given, by Fry is that a private 
share subscription of £5m 
ensures continuity for the com- 
pany and is protection against 
the possibility of a property 
slump. (The £5m, in other 
words, will arrive in one lump 
and will see them through the 
next five years whereas the bank 
finance, arranged on a project 
by project basis, would dry- up 
if tbe market turned sour.) 

Another clue, however, lies In 
the skilfully constructed re- 
muneration package for the 
management team. According to 
tbe prospectus this has been 
designed "to provide a high 
degree of motivation' ” and "is 
highly desirable from the in- 
vestors’ point of view." 

It is, one has to say, also 
highly desirable from the 
management’s point of view, 
who without putting up any 
money for their shires amid 


end up on Cloud Nine and with- 
out the help of one of Shearer’s 
VClOs. 

Admittedly Shearer’s building 
business will be doing tbe con- 
version work at cost and the 
management team will only 
draw ' a “reasonable" manage- 
ment fee starting at. 8 per cent 
per annum. But under the 
terms of the ; prospectus the 
three executive directors have 
between ttsem been given a 10 
per cent equity interest, which 
cany sufficient rights to provide 
them with up to 85 per cent of 
the company after March 31 
2990 if net assets grow at . more 
than XO per cent per annum on 
the investor’s gross subscrip- 
tion. The 35 per. cent level is 
triggered if the annual growth 
reaches 19.8 per cent 

Fry accepts that if all goes 
according to plan “we will all 
da frightfully well — but then so 
will the investors.” A key 
attraction, as he also admits, is 
that . the proceeds from the 
management’s shares in the 
company (when sold) will be 
taxed more lightly than the 
income which they have been 
receiving from this activity in 
the last few years. 


advance payment for future 
services it will be taxed as 
salary at the executive’s 
marginal income tax rate of up 
to 60 per cent. The Inland 


be as important as the actual 
substance. 

Aside from Golden Hellos, if 
an employee has to move home 


Revenue almost invariably t0 ^ ake on a new job his 
argues for this result. employer may be prepared to 

Tbe only way to refute the ™ it that he will not be 
Revenue argument is to prove out-of-pocket as a result of the 
that the payment was not „ , 

future salary by showing that Theoretically, any such pay- 
it was only paid because the nients form part of the 
new job caused a special loss employee’s income and are sub- 
to the employee or gave the i®ct to tax. But the Inland 
employer a special benefit Revenue has published a special 
The" classic case of employee concession saying that tbe reim- 
loss concerns rugby union bursemeat of removal expenses 
players who sign up for pro- will not be taxed “provided that 
fessionai rugby league clubs expenses are reasonable in 
and as a result are auto- amount and the payment is pro- 
matically banned from amateur perly controlled.” 
rugby for life. Signing-on fees This concession applies nor 
to compensate for the perma- only to an employee who is 



employer but also to someone 
who is relocated by his existing 
employer. 

The concession is fairly 
generous in its scope. It 
naturally covers all the direct 
costs of moving, such as furni- 
ture removal bills and legal and 
estate agents’ fees. But it also 
extends to indirect expenses — 
like buying new school uniforms 
for children or switching one’s 
golf club membership. 

Furthermore, the employer 
can ensure that the employee 
does not suffer any loss in 
selling his old house and buying 
a new one. Hence, the employee 
has to move in a hurry and is 
forced to sell his house for less 
than the full market price, toe 
employer can make up the 
difference. And if he is moving 
to a more expensive part of 
the country the employer can 
give him a cheap loan for the 
extra amount he will need to 
pay to get a house of the same 
size and quality as previously. 

The concession also covers 
any transitional period, before 
tbe recruit has become properly 
settled at the new location. 
During this period, - the com- 
pany can pay for rented or 
hotel accommodation and can 
reimburse the cost to the 
employee of returning to toe old 
location to visit his family while 
they remain behind. If he can't 
sell bis old house Immediately 
he can be given a bridging loan 
to buy a new one. The loan can 
be at a low rote of interest or 
even interest-free and provided 
that it Is repaid within 12 
months it will not be assessed 
as a taxable benefit 

David. H. Cohen is a solicitor 
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YOUR SAVINGS AND INVESTMENTS 


George Graham looks at the new boom in unit trust advice services 

If you’re bothered and bewildered 


r 2 Q -E Billion 


ONCE, 70a could put your 
money in a unit trust and 
leave the- fund managers to 
make the rest of your mvesi- 
sient decisions. Now, there are 
so many unit trusts .to choose 
from that you are faced with 
some difficult decisions before 
you start. 

There are now more than 700 
unit trusts, and a bewildering 
choice of specialist and overseas 
funds. When to switch in or 
out of Japan is a decision that 
many investors do not feel confi- 
dent about making on their, own. 

■ The : traditional source for in- 
vestment advice, the stock- 
broker, has in recent years been, 
less than -welcoming' to private 
Clients. The trend is now re- 
versing, and many stockbrokers 
have formed their own -unit 
trust advisory services. But in 
the interval, a host -of new unit 
trust advisers, has sprung up. 

Several of the principal ad- 
visory services are run by unit 
trust management groups. The 
services offered - range from a 
simple recommended portfolio 
of the group's own funds to a 
complete discretionary sen-ice 
in which the adviser will carry 
out all changes to the portfolio 
on the client's behalf, and in- 
vest also in other groups' funds. 

At this end of the spectrum is 
Touche .Remnant's Unit Trust 
Service; which gives clients the 
option of having no funds at 
all in Touche Remnant, unit 
trusts. For those who do not 
take this option, the group 
limits investment in TR funds 
to a third of the. total., and is in 
fact currently well below this 
formal limit. To some extent 


tins. reflects the financial man- 
agement division's origins as an 
independent adviser until it was 
. bought by Touche Remnant in 
1982. 

..Most will not go to this ex- 
treme. but do impose an upper 
limit on the percentage of a 
portfolio that may be held with 
their own group. Henderson, 
for instance, probably the 
largest unit trust advisory ser- 
vice in the UK. will not invest 
more than 40 per cent of a 
client's money with any one 
management group, including 
its own unir trust managers. 

Other advisers may be totally 
Independent of any unit trust 
group. They include divisions 
of insurance brokers such as 
Towry Law as well as smaller 
operations specialising 10 a 
much greater extent in unit 
trusts, such as Berry Asset 
Management or Hargreaves 
Lansdown. 

What will you have to pay for 
the services of these advisers? 
Charging systems are far from 
uniform, and investors should 
make sure which one is being 
applied to them. 

The most common charge is 
a fee based on the size of the 
individual's portfolio. But this 
percentage can range from i 
per cent at advisers such as 
Hoare Govett and Premier Unit 
Trust Brokers to 1 per cent at 
Aitken Hume; and Whitechurch 
Securities will charge either j 
per cent of the value of the 
portfolio or 15 per cent of the 
gains made. 

Others charge a fiat fee — £40 
a year for Richards, Longstaffs 
discretionary service, or £200 
a year at Henderson. 


“My view is that the logisti- 
cal problems, are not much 
greater for a £25.000 portfolio 
than for a £15.000 one." said 
Philip Stevens, -formerly direc- 
tor of the Henderson service 
and now director of investment 
management service* at llam- 
bros Bank. ” ir you charge a 
percentage then you are bene- 
fiting your smaller investors at 
the expense of the larger ones." 

Investors should, however, 
bear in mind the cum missions 
that advisers will receive from 
fund managers when they 
switch to a new unit trust, in 
most rases 3 per cent of llie in- 
vestment. Some advisers will 
offset these commissions against 

any charges for their services, 
so that the client may end up 
not paying any extra charge at 
all. 

Indeed, a number of unir 
trust advisers will not make 
any formal charge for their 
services at all. but rely entirely 
on these commissions. This 
approach is adopted by Towry 
Law, for instance, while Capcl- 
Cu re Myers charges stock brok- 
ing commission on sales of 
units. 

But every move to a new unit 
trust will cost the investor 5 per 
cent of his investment in front 
end charges. 

What do these fees buy you? 
At the least, you should receive 
a portfolio adapted to your in- 
vestment objectives and willing- 
ness to accept risk with recom- 
mendations updated periodic- 
ally. Valuations of the portfolio 
are generally sent half-yearly, 
and newsletters may be sent 


with the valuations or more 
frequently. 

Some advisers also offer a 
personal financial planning- 
service. They may belong to 
larger financial groups which 
can provide you wilh a full 
range of services, and derailed 
advice on vuur lax, investment 
and financial planning needs. 

In many cases, huwever, the 
investur will in effect he buying 
a product — a model portfolio 
picked from a range covering 
specific investment objectives — 
and will already be receiving 
personal advice from other 
advUers such as lawyers or 
accountants. 

Henderson, fur Instance, 
offers balanced gruwtb, general, 
rising income, highest income 
and high risk portfolios, and 
will place clients in whichever 
plan best fils I heir investment 
goals. 

But dot's the service provide 
anything ilia I investors could 
not work out for themselves l>y 
reading the newspapers and 
possibly one or Iwu personal 
finance magazines? 

One group that thinks not is 
Frarnlington. whose funds are 
recommended by relatively few 
unit trust advisers, largely 
because it pays only 1 J per cent 
commission to intermediaries. 

and not the customary addi- 
tional marketing allowance. 

” Personal financial advice is 
very important," says Tim 
Miller, Frarnlington managing 
director. “ but unit trust 
advisory services arc almost a 
negation or what unit mists are 
about. ” 

Miller does not believe that 
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unit trust advisers can do belter 
for their eliertL* by switchiug 
from [und to fund, with the 
from -end charges and commis- 
sion that entails, than the hind 

managers can do by altering an 
individual fund's jxirlfuliu. 'l’he 
best results are achieved, be 
says, by picking one or more 
funds and sticking with (hem. 

The array of special isf t mills 
on offer can prove dawning to 
the individual imvslur, bur 
Miller says one of The main 
reasons ihcse funds have sprung 
up has been the demands of the 
advisory services. *■ We don’t 
have any very specialised 
funds.” lie said of Fraiulingluii. 
“ because we haven't really 
been asked for them by the 
public." 

It is a criticism to which 
some advisory services are sen- 
sitive. but one which ihey n- 
bul. They ran provide, they 
say. a much more sharply 
defined invest ment policy, 
whether it be by geographical 
area or industry sector. 

~ If you analyse the inter- 
nal ionai funds' port folios I lie 
percentages don't change very 
.significantly,” vumntruls Unger 


Voiinf. managing director of 
Touch e Ueiiltiauf Financial 
MaiugrUlelll. " I challenge you 
tu find an iuicrnuiinna! fund 

willi no exposure in the U.S.. 
wherras wc lutglii at Mines have 
nolle." 

Young also points out Thai 
advisers cun lake advantage ol 
1 1 1 tid uia iiavers' abtlu\ tu move 
llieir ] i rices for buying and 
selling units wilhin a range 
permit led by the Depart uteiil ui 
Trade and " Industry. 

“ Part of the skill is know- 
ing. which funds are on a but 
price basis.” he said. 

Individual Invesiors. lie 
n«ied. will generally not know 
which unit trusts arc priced 
al the lower end of the jii*i- 
millL-d range in this way, and 
which are on an offer price 
basis, a l the high end of the 
range. 

hives tors seem to agree, lor 
tlu-y arc channelling a steadily 
growing proporriun of iheir 
unit trust invest men is through 
advisory sc r\ ices. But 1 1 1 e> 
should be clear exactly what 
kind of service they are buying, 
am) what it will cost them in 
direct and indirect payments. 


BUSINESS EXPANSION SCHEME 



PARK 

COMMERCIAL 

DEVELOPMENTS 

PLC 

-P a -'- d - No t?9873fi' 

A company formed to develop smajl-seff-containtd 
free hold office buildings .-for sale to owner occupiers 


OFFER 

FOR SUBSCRIPTION 

Of 

UP TO 2,000,000 ORDINARY SHARES OF £1 
EACH PER SHARE PAYABLE IN FULL ON 
APPLICATION ON OR BEFORE DECEMBER 21 st. 1984 

by 

CHANCELQY SIXU W TIES P LC 

|h:r*c4id mwipi uar4jrt*vfci 

20 John Street 
London WC1 N 2DL 
01-242 2563 

A MARKET WILL BE MADE IN THE COMPANY'S SHARES 

Tfus advertisement docs no! constitute an o He/ M suDscnoe tot snares 

jPlease send without obligation a copy ol the prospectus 
NAME. 


Return of a man 
who was bunkered 


Investment 

Tales 



PmOP SHARMAN. was caugfit 
in on® ofthe greatest storms 
in the silver market .this cen- 
tury — the attempt by the Texan 
billionaire Nelson Bunker Hunt 
and his brother William 
Herbert to corner the world 
market 

In a few short weeks in 
autumn 1979, 4l-year-old 
Sharmah lost all his £26.000 
investment capitaL He staked 
hts money on the silver price 
ROtr^ down. Investing in two 
lots of 10,000 ounces on the 
commodity markets. . 

Unfortunately, the Texan 
brothers and Arab collabora- 
tors began to buy billions of 
dollars worth of silver, driving 
the price up from £6 an ounce 
to over £21. Sharman's losses 
mounted and be was forced to 
pull ouL 

It was no consolation to see 
the silver price plummet a few 
months later when The Hunts’ 
attempted coop failed and the 


brothers themselves lost 
hundreds of millions of dollars. 
. “ I bad been well and truly 
bunkered,” said Sharman, a 
chartered surveyor and manag- 
ing director of a small building 
company near his home in 
Little Missenden, Buckingham- 
shire. ~~ 

” But 1 couldn’t make a fuss. 
Whilst I managed wilh great 
difficulty to square my position, 
my dealing capital was now 
nil.’’ 

, Sharman refused to be put 
off investing. . "I" consoled my- 
self with the thought that any 
future profits would be free of 
capital gains tax for many 
years ahead, though I doubted 
that I would ever b e able to 
recover the losses I had then 
suffered.” 

He had been making specula- 
tive investments since 1968 and 
so was well aware ofthe risks. 
His first buy was a computer 
software company called Bray- 
head, bought on the word of "a 
friend in the know.” The price 
went up from two shillings to 
■ £1, But Sharman hung on. only 
-to see the price fall all the 
way back again. *" However, 
2 was hooked.” 

Successive stock market in- 
vestments brought more losses 
so in the mid-1970s Sharman 
turned to the commodity mar- 
kets, after reading a newspaper 
article on the merits of rubber. 

He invested in rubber and 


Granville & Co. Limited 


Member of The National Association ot Security Dealers 
and Investment Manager* 

27/28 Lorn Lana London EC3R 8EB 


Telephone 01-621 1212 


Over-the-Counter Market 


P/E 


1883-84 



Gross 

Yield 


FuHy 


Price 

Change d/v.(p) % 

Actual taxed 

■142 

120 Ass. Brit. Ind Ord. ... 

137 

— 

63 

4.6 

8.0 

10.5 

1S8 

117- Ass. -Bor. Ind. CUIS... 

144 

— 


6-9 

— 

— 

18 

52 Aiiapiung Group 

52 

— 

6 4 


5.7 


42 



— 





132 


123 

+ 2 

3.4 

28 

12.4 

20.6 

58 

42 Bray Technologies : 

44 

.+ 1 

3.5 


5.1 

7.3 

201 

173 CCL Ordinary 

174 

— 


B.9 

— 

— 

152 

117 CCL 11 pc Conv. Pial. 


— 

15.7 





760 

100 Carborundum Abrasives 

760 




— 



249 

92 Cmdice Group 

92 

— 

— 

— 

**” 

— 

73 

4 6 - Deborah Services 

.70 

— 

$ 5 


0.7 


240 


240 

— 

— 

— 

9.6 


2t» 

75 1 ! Frank Horsell Pr.Ord.87 

206 

— 

9 6 


&3 

io a 

69 

25 •" Frederick Parker 

27 

— 

4.3 


— 

— 

46 . 

32 Georgs Blair 

46 


— 


3.1 

6.2 

80 

37 to#. Precision Castings 

-37 

— 

2.7 . 


10.2 

10.9 

218 


.200 

— 

15.0 


7.9 


124 


109*d — 

4 9 


50 

9.8 

275 

213 , Jarws Burrbugh 

Z75 

+ 5 

13.7 

5.1 

9.8 

9.8 

93 

63 Jamas Burrough Opc Pf 

S3 

— . 

12.9 


— 

— 

147 

100 . linqpaphone Ord 




- 

" 

— 

— 

100 

96. Unguaphont lO.&pc P» 

» 

— 

15.0 

15.5 

— 

— 

4® 

275 Minihouse Holding NV 

485 

. + 3 

3.8 

08 


3d. 2 

178 

31- .'-Robert Jenkins 

. 31 


5.0 

lfr.1 

"• 

• — 

74 


33 

— 

5.7 

17.3 

17 .4 

40 

120 

. 61 Torday & Carlisle 

87 

— 

— 

— 

9.3 

19.8 

444 

377 -'-Trevian Holdings 

377 

— 

4.3 

1.1 

- 21 .4 

21.0 

2S 

17 Un flock Holdings ..... 

33 

- 1 

1.3 



16.1 

92 

65 Waller Alexander 

87 

+ 1 

75 

8.6 

0.6 

10 5 

278 

226 W. S. Yea re* 

-226 

- 1 

17.4 

7.7 

5.4 

10.8 


Prices itH details ol service* ; now available on Prastel. page 48146. 



then in sugar, recouping his 
previous losses in shares and 
making more than £10.000. “But 
This was too good to last.'' said 
Sharman. His next investment 
was the disastrous venture in- 
to silver. 

- Luckily, his olher business 
interests were going well. With 
friends he bought and con- 
verted an old timber-framed 
ham into 11 cottages, making 
enough money lo start invest- 
ing again. 

Abandoining commodities, he 
returned to ihe stock market 
buying and selling shares op 
the strength of lips Tram news- 
papers and friends, and on the 
word of a slovkhroker he 
thought was especially close lo 
Ihe market. 

He bought Burton, because of 
the asset value of ils slure>. 
Land Securities, because lie t-x- 
pected a renting or properly 
shares, and Premier, the oil 
company, because of its explora- 
tion prospects. He made profits 
on all three against a back- 
ground of general recovery in 
the stock market. 

His stock market coup came 
in 1982 when he bought ESI, 
a defence electronics company, 
on the word of his broker. 
Sharman bought shares in the 
spring and the price soared as 
interest in defence slocks was 
fostered by the Falkland^ War. 
Then in ihe autumn dealings 
were suspended pending a take- 
over by E.S.l.’s major share- 
holder, the U.S. group Inler- 
nalional Signal and Control. 
Sharman realised a profit of al- 
most £60,000. 

“ My broker had earned him- 
self a Christmas meal ticket 
for life,” he said. 

Such success was difficult to 
follow. Sharman chased market 
favourites throughout 1983. 
losing money on all of them, 
but making a profit on the Im- 
perial Croup, bought for its re- 
covery prospecis. 


“in retrospect 1 his was a poor 
performance wilh so many 
sound blue chip recovery Mucks 
to chose from." 

But Sharman’s broker 
suggested another '■.situation” 
stock, a small loss-making en- 
gineering company. Belgrave 
Blackhearh. where Abdul 
Shaniji's Conibn Croup, well- 
known for its acquisitions, had 
taken a 20.9 per cent stake. 

The price rose sharply hut 
then fell back as it emerged 
ilia l Comha would not lie 
making a bid fur the whole com- 
pany. 

Sharman had an anxious wait 
while Xhamji took control of 
ihe management company and 
ils profits recovered. But the 
shares, moved up allowing Shar- 
man io sell ‘J.i.OOO shares at i 
14. ip. leaving him Wilh 7.1.000 i 
worth HLSp this week. Total 
profits — over £33.000. 

Among his latest investments 
is A>t Ira Industrial, a West Mid- 
land group with interests in 
engineering and snooker clubs, 
where Sharman sees recovery 
prospecis following recent diffi- 
culties. Another is Combined 
Technology, a computer hard- 
ware company, which Shanuan 
believes might soon get a bid 
from the U.S. Two years ago 
Sharman lost money on the 
same share but this time lie 
believes it wil be different. 

Sharman admits that his stock 
market adventures are highly 
speculative. However, he does 
have money invested in other 
ways — in a local warehouse 
development, and in a privalely 
owned company, making fell 
tip pens. 

But he says that the hardest 
investment decision will be 
when to turn his back on the 
market and put his money on 
deposit. " 1 don't feel the time 
has come for this.” 

Stefan Wagstyl 


Units for Christmas 



High Intei^est 


UNIT TRUSTS do not spring 
lu mind as convenient Christ- 
mas presents. Minimum initial 
investments are generally 
JC.vtHI or fl.lKHI, and this lends 
lu he oul of reach for a casual 
gift |o a distant, guricilihl. 

Bui F * (' Unit Manage- 
ment. parr of I lie Foreign & 
Colonial group, lliinks units 
would make a good present 
from I hose who are stuck for 
oilier ideas. It plans to remove 
tile obstacles by offering units 
In the F & C Capital Fund 
fur a minimum investment of 
£20. .on condition that the 
recipient is under 18 years old 
on Christmas Bay. 

The units will be held in 


the donor's name until the 
recipient's eighteenth birth- 
day. and can lie added lu in 
multiples of £211 for future 
birthdays or Christmases. The 
idea seems to he In solve tour 
present problems not just now 
but for flie future. 

F & C Capital is a UK 
authorised unit trust Invest- 
ing internationally in tech- 
nology stocks. It was founded 
in June 1973 and is currently 
yielding around 1.4 per cent. 
ft.OOn invested five years ago. 
with income reinvested, would 
now have grown tu £2.483. 
according to figures published 
in Money Management. 

George Graham 


Guaranteed 
to pay the 


Marketrate jj 


D London I month Inter-Bank Bid 
Rate on £3,000 batinccs and over. 
□ Less only pj- on £1,000 

io £r»,99P balances. 

D Rates set cadi Saturday as per F. T. 
London Money ; Rates 'table, eg tec 
week's rate 10 p-a. 


D Immediate access to 
funds with cheque boot 

□ Monthly statement. 

O No service charges. 

□ Minimum deposit £2.000. 

□ Security of one ofthe world’s 
largest banking groups. 

Telephone 0732 261161 for full details 

Western Tru st & Saving s Ud 

^ — — — — aiMJa/rrufil irm ■ ■ — — CJ —————— 

ROYAL BANK OF CANADA 

Tlllf MOM'.l CENTWE, PLYMOUTH PLl 1SE NK11H 


Getting your pound’s 
worth overseas 


SENDING MONEY abroad Is 
fraught with peril. If the money 
arrives at all. it arrives too late 
— and it always seems to be 
exchanged at the worst possible 
currency rates. 

What are the best methods 
of Transferring money overseas 
in order to avoid these prob- 
lems? 

• Bankers' drafts are best for 
Christmas and birthday presents 
because they can be posted with 
your card or letter. All ihe High 
Street banks will give you a 
draft in the appropriate foreign 
currency, with the exchange 
deal done at the time you order 
it 

It Is drawn on the hank's 
agent in the foreign country, 
and there should be no extra 
charges si that end. Bui you 
will pay a commission of il 25 
per cent, with a minimum of £4. 

• Barclays Bank offers a 
cheaper transfer. The inter- 
national money order costs £2 
and can be exchanged for cash 
or deposited in an account al 
major banks around the world. 

The drawback Ls that it is 
available only in sterling or U.S. 
dollars, so the person you send 
it to may have to pay a com- 
mission to change it into local 
currency. 

• National Girobank Transfers 
cost £2.50 but you cannot post 
the payment yourself. Some 
countries pay In cash at local 
post offices, while others give a 
bank cheque. The transfer is 
simpler if you can give a Giro 
accoiwr number for the money 
to be sene to. 

• Bank transfers can be useful, 
especially for large sums, if you 


sending money to. Money 
arrives “ cleared ” and the 
transfer can be made by telex 
or cable if it is needed urgently. 

A foreign exchange deal is 
done when you contact your 
bank. Your sterling account Ls 
debited and the foreign cur- 
rency equivalent credited to the 
recipient's account in whatever 
country it may be. 

Jf you don't know which bank 
lo send ihe money to. a transfer 

can be made to any bank in 
the area. They will titan notify 
ilia rccipimi, who can call to 
coiled the money or ask them 
io credit liis account elsewhere. 
The foreign bank will charge 
lor ils costs anti the UK bank 
will charge ihe same as for 
bankers' drafts, plus lelex or 
cable costs if appropriate. 

• Credit curds can he used to 
sellle deposits on hold book- 
ing?. or for relatively small pay- 
ments lo hu>i nesses. You give 
your card number and are billed 
in the* suite way as though 
you had used the card while 
travelling abroad. 

+ Your uwu cheque is not 
recommended. because the 
cheque can take mon i its to clear 
und collecting charges are high. 
One cheque for 115 sent (o 
Canada ended up worth just 
over £4 by the time it reached 
ihe recipient’s bank account. JJ 
you wish, however, you may 
send the cheque in sterling, or 
cross out the £ sign and write 
in the foreign currency. 

• Bank notes in the post are 
also a bad idea. They can easily 
be losL and some countries 
have regulations against the 
import of their own currency. 
Check with your bank first. 


FortheBache 
investor, 
experience 
can pay off. 

Tot over a IraudreJ rears. Barite lias been 
one of that select group of investment Gnus that 
set the pace for ol hers. 

liwlay: over B00.000 clients look to Bach* 
for investment ad Wee and action, especially in US 
markets. 

Established m London in 1935, onr 
headquarters are in New York. Wre members of 
all major North American stock, commodity and 
option exchanges, anil were part of the USS 76bn 
corporate family of the Prudential Insurance 
Company of America, Newark. New* Jersey 

■\C* can help you bcneGt from a whole 
range of US investment opportunities yon may 
never have considered, or even heard about. 

Slocks, naturally But also zero coupon 
bonds convert ible issues, float big rale notes 
futures op! ions and foreign currency options. 

"W* are market makers, loo. in Eurobonds. 
And leading dealers In Yankee and US 
Government Bonds. 

Our London net trading desk ran make 
markeis in US shares when LIS exchanges are 
closed, offering highly attractive arbitrage 
opportunities. 

Bacbe has over 275 US offices alone, 
linked bv an advanced data network, and wilh 
access to advanced systems that ran handle 
transact ions worldwide in seconds. 

Few nan offer llie serious investor with 
£20,000 or more to invest greater experience in 
US markets or more ways lo capitalise on them. 

Call liache note on 01-439 419L 
Aim higher, ibis vear. 
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Bache Securities 



Hi lVlrr M. ZuLrr. Mjiiap-r. Uarlir Srruriiir^ 3-0 Burlington Cardrui, Loudon ILLY IFF 

Telephone 01-139 4WL lelex 263779 I 


C u PKia'callmeouTMcplioneno.. 


IS 


Plea**e reml me your lalort Art inn Alert enlilled J li-n Pinch* lop<n-iliuii for profit.* 
PLUS specific information cm Foreign currency opiums 


Name. 


Address. 


rririLag 


Jntfmotbnal Offices Aimlwdam, Athens Basel, Brussels, Eumns .\i Chia™., Cwlo^ne. DusseHnrf, Ibnlcfnrt. 
|>U«... Hambure, Hong Kong, Loudon, Lugano, Luxembuuip. Madrid, Monte Cailo. Montevideo, Munich, Newport] 
t»™ s. Cmn Si TTmmao. San Inan..*iiiiiLu>ai«. 5 ulITari. IqIcio and Zurich.. 


\ * 
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PROPERTY 


GARDENING 


A beginner' s guide to 
buying a first home 




Kaffir lilies defy 







BY ARTHUR HELLYER 


BY JUNE FIELD 


* FORTY THOUSAND first-time a home. This covers supplying 
; fauvcrs look for a home in or a list of estate agents and house 

1 . ■ ■ i _ J Wn S1 #Iaw tn I'nil r* r*VincCkn 9POQ 


around London each year, and builders in your chosen area. 
•- nearly SO per cent want a lease- geitin gthe most suitable morl- 



r - : =‘ 


fjtOvt.Vy ■ ; 


hold flat. The rest so for small sage, advising on legal costs 
■ terraced houses, new or second- ?nd grants, and generally try- 


MKhmwv i 


hand. The price bracket is ing to take the headaches out 


mainly £28.00(1 lo £35.000. 

although the early £20.n(H)s is 

preferred. 


of the whole operations. 

But she says her main aim 
is building up the confidence 




, Buyers arc from 20 to 31 i 0 buy, and how to so about it. 
. years old. but most of them arc "Quite a few people did not 


in the 25-30 range. Occupations even realise that it was the 
include architects, accountants, accepted thing to make an offer 
computer sia. surveyors, stock- on a second-hand home, or that 


brokers, secretaries, hospital terms were open to negotia- 
' workers and entertainment and tion if you were a sitting 


advertising people. Salaries tenant." 




" range from £5.000 to £17,000. 0ver 300 people have en- 

- . » r ,-v ■t.t.-i m _ en • kAr. — . l a r 




with £s.ooo io £9.uoo more the roiled, either by post, or per- New Ideal Homes’ development in Culminglon Road. Ealing, where all the new units 


— V f auiidi Ldii, v* mi ■ ■ i a ii ut 

This is ihe profile fhat has arrange dafrer normal working 
■emerged in the five months hours. 


have been sold, and the adjacent terrace of Victorian houses is being converted to flats 

from £2S.750 for a studio. 


since Jane Tail. 23-year-old shc has helped a nurse dis- 


daughter 


Andrew Tait. cover her “ideal flat" in Streat- an extra £100 a year in sen ice 


■'National House-Building Coun- ham. provided a solution for a charges takes off £1.000 from ambulance station, pub, disco 
cti director-general, started her Scottish MP "desperate for the purchase price unless you or other site for late night 


too close to a police, fire or developments around London I 
ambulance station, pub. disco came up with : 


First Time Buyers' Advisory somewhere near the House." 


Service. (Mr Tail, who takes and saved £367 a year for a 
over as chairman of the NHBC young surgeon and his wife on 


get really good service in revellers, 
return. And ^ow important Is 

Rates: It is no good going for view - .* Do you warn sun 


• Loxford Waters. Barking 
(British Rail to Fenchurch 
Street 13 minutest, where Fair- 
view Estates' one- and two-bed- i 


in January, acts as consultant an advance of £30.000 over 25 a C h e ap flat or bouse if*the rau-s rooms? As to what to look for room flats are aimed specifically l 
to the service.) — w.- ” -• - — • ----- ■ - ■ — *- — 1 


The project, set up to provide suitable mortgage. 


years, by researching the most arp 


independent home ownership The 15-point check list that 


are high. In north London, in the state of repair inside, at first-time buyers, in an area 
Camden is £202.7 in the pound, it is suggested that you follow long-started of new homes. 
£233.5 in Islington. and the advice given by the NHBC Prices are from £23.995. ( In- 


• r e .F.. to J conr fae " inn * r ?- h*! 51 comes as pari of the useful Haringey, £259 27. Crovdon is to iheir trained building inspec- quirtes on site 10-5. seven days 

-■ fulfilled such a need that this starter kit. includes comments fng.5 and Kinaston-on-Tiiames tors. "Start with your eye at a week, to Bill Callinan. <U- 

week It mo\Cd IO larger on: Cioa iiihm.aK hm.. much In the ion left ami no from lefi 5&1 KS341 


premises at S. Seymour Place. 
London W! (01-262 3640). 


on: . £128. although how much has to the top left and go from left 591 SS34 > . 

® Location: How far is it to he spent on fares to work also to right. Do the same for each o A development in Cam- 

1 Lr hnniis n rtn n 1 1 nt m itH t _ ■ . _ .... u : _i . _ -I : . j.. _ ■ __ 


For a £10 registration fee. from the nearest bus or tube? 
and £40 plus VAT after pur- A Security: How easy is it for a 


walk home, above all at night, needs to be taken into account, wall including windows, the bridge Cardens. Svdnev fioad. 

IVnm f* nrarrurt Hue nr liihpi i it. _ a ■« _ • . . 


chase. Jane will cope tvilh burglar to break in? 


Under the heading neigh- 


ceiling. and the floor.” 

After looking for signs of 


hours and noise, Miss Tait damp, bulging wails, wet and 


Muswell Hill. London. N10. also 
by Fairview. where single 
buyers for the £26,895 studios 


everything io do with finding • Maintenance: Remember that includes the hazards of being dry rot and woodworm, explor- include 20-vear-olds in the £8.000 


ing the lofi. inspecting the 
plumbing (including flushing 


the looi. 


to £10.000 bracket. Couples are 
buying too, where joint incomes 


mm 


m 

tKfSwtw _ ... 

mm 


electrics. J would suggest that 
it is lime to bring in the pro- 
fessionals. There is a limit to 
do-it-yourself surveying. 


checking ihe of'fS.000 and £3.000 make up 


So where do you buy? For 2370). 


the necessary mortgage qualifi- 
cations for slightly larger units. 
(Details Sue Lyons. Thursdays 
io Tuesdays. 10-5, on 01-883 


something under £30.000 parts 
of the East End such as Bethnal 
Green and Bow. Walthamstow 


• A conversion of Victorian 
houses in Culmington Road. 
Ealing. in which New Ideal 


S«p* 

JpS^ptertiapfiM 


and Leytonstone. Up and com- Homes has just launched studios 
ing areas in the under £35.000 f rom £28.750. Incentives to 


bracket are Ealing. West Acton, buy include a £750 cash hand 


Wandsworth, and Balham. But back on completion, or a £1.500 


sia.v in the west part where the 
rates are £1.37 in rite £: if you 
stray into Lambeth they zoom 
up to £2.33. 




$.'•5 


Fulham is gelling too expert 


interesi-Eree loan waived for 
three years. (Details Carol Ros- 
siler. 10-5 every day. 01-579 
6133.) 

9 Monarch Mews. Crown 


sive. Clapham is becoming that Lane. St real ham, SWIG. 1 15 


way. so consider Tooling. 
S.W.17. Miss Tail lives in West 


minutes or so commuting time 
to central London). McAlpine 


+ - 4 iLZZSSgSS SgfiSBBSSB^M^B^H^ ■ e&SSBMtSB possibilities." although il is two-bedroom” flatsT Special off- 

Studios and two bedroom tote Iron £2*995 al ; Fairview Estates new development in " P SV '{"'quirt* “sf-ll! 

Sydney Road, Muswell Hill, London, N.10. On a spo t cheek of new built office. 01-670 7577). 


Kensington where " there are Homes is building studios and 
possibilities," although it is two-bedroom flats. Special off- 


APART from the hardy nerines 
and some dahlias which have 
miraculously escaped the frosts, 
the mas i cheerful flowers in 
my garden-, at the moment arc 
ihe kaffir lilies, t have grown 
them far. many years but il is 
only recently that. I have begun 
to realise how much they might 
be developed in the hands of 
a patient breeder. 

Even in the open they ser 
seed freely and ripening would 
be better if plants were given 
the protection of a greenhouse. 
Seed saved at home -has germi- 
nated freely when sown as soon 
as harvested and I suspect that 
a good many of ihe plants in 
my garden are self-sown seed- 
lings though it is difficult to be 
certain as kaffir lilies spread 
freely by siringy roots or 
rhizomes just beneath the sur- 
face and pieces of rhizome 
accidentally dislodged when 
weeding will grow again if 
dropped on moist soil. 

SchfzrMfptis is the botanical 
name and all the reference 
books agree that there arc two 
■species but I have only been 
able to discover the name of 
one. This is S. coccivea and it 
is native to South Africa, in 
the Drakensbeurg Mountains 
among other places, and I think 
always near water. It looks like 
a little gladiolus with slender 
spikes of scarlet flowers which 
can come from any time from 
January io April (August to 
December in Britain), the pre- 
cise season depending upon the 
plant. 

For this is a variable species 
which can differ in size, colour 
and time of flowering. There is 
a variety named Major which 
is the same scarlet colour as 
the common form of the species 
but is 2 ft or more high against 
15-JS in. lias larger but more 
widely spaced flowers, and is 
earlv 'flowering. 

There are also pink forms 
of which by far the most 
common in British gardens is 
Viscountess Byng. This has 
relatively small flowers in light 
satin pink but they are pro- 
duced more abundantly than 
any other kaffir lily I know and 
they come late. 

The name Mrs Hegarty ia 
more often seen than the plant 
to which it belongs, which has 
flowers of normal size ana 
warm pink colour. But il is 
hoi a strong grower and it is 
Viscounl ess Byng that is usually 
supplied when Mrs Hegarly is 
ordered: not, I think, with any 
intention to deceive but from 
genuine ignorance. 

However. Broadleigh Gardens 
of Bishops Hull. . Taunton. 



claims to have the true j>rant, 
which for some reason U calls 
Mrs Haegarty. The Arm should 
know as there, is an unusually 
comprehensive collection in* 
eluding all those I have named, 
plus Sunrise and Zeal Salmon. 

Both these resemble Major in 
height and size of flower but arc 
pink. Sunrise a warm shell pink 
a good deal deeper Ilian 
Viscountess Byng and Zeal 
Salmon coral pink rather than 
a true salmon. L grow them both 
but last Sunrise mysteriously 
this year. 

It never looked really happy 
alter flowering last year and 
gradually faded away during 
the summer without showing 
any identifiable symptoms of 
disease. Zeal Salmon was quite 
unaffected and has spread 
strongly as kaffir lilies arc 
liable to do. 

Brosslngham Hardens of Diss. 
Norfolk, also offers a variety of 
its own named November 
Cheer, described as a pink 
sort of Major but I have not 
seen this. It is clearly another 
in the same style as Sunrise and 
Zeal -Salmon and I have little 
doubt that a selection of seed- 
lings from carefully chosen 
parents would still further en- 
large the range of colours 
available, though probably all 
in the pale pink to-, scarlet 
range. 

When I first grew kaffir lilies 
I thought tbat. being South 
African, they would need, all 
the sunshine and warmth avail- 
able and so I placed them 
accordingly. The hot dry sum-' 
mer of 1976 almost finished 
them off but fortunately by 
then some had wandered off on 
their own Into moister and 
cooler places where they sur- 
vived. 

I really should have known 
better for, though I have never 
found kaffir lilies wild in SouJh 
Africa. I have found other 


similar plants such as. the 
chinch erinchc'e. ProiJhojjMuiR 
^hyrnoidcs. with while eyerlast-. 
Ing flowers and Sparaxit prandk 
flora growing j in bog" conditions. 

- I might have guessed .from 
this that. the" kaffir: lily would 
probably also- require lots 'fit 
moisture though there is always 
some, danger in reading too 
much' into native conditions 
when giants are brought into a 
completely . different environ-, 
menr: ' The'jir, tn Britain, is «> 
.much moister than that of raosi 
. of South' Africa and the Winters 
are so very much chillier ’and 
damper that, a rather drier'spil 
may be necessary as a counter- 
balance. ■ v 1 


Certainly -with me. kaffir lilies 
grow well In soli (haf i .would 
describe as ordinary -. rather 
than very yet but I. plan to. try 
sbme of ihem in much damper 
soil beside "the. pool- 

The main, hazard is probably . 
in buying dry roots. This is not . 
a bulbous: plant though it. is 
often offered In bulb cailogue^. 

If plants can be obtained grow- 
ing in containers, that is fine. 

If not they, should bfr bought 
in March-April and should be 
out. of the soil for the shortest 
possible time., ';••• : ' . 

The roots xie^d to be - covered 
with about an inch of- soil and 
subsequently the plants are best 
left alone to spread ai . their 
will. . If they do stray too far 
It is very easy to pull them out 
for alJ tho. roots are near the 
surface. Once established they 
can be split up and transplanted 
from, place to place at almost 
any time provided they are kept 
moist. ■ 

Like all South Africans, they 
cannot -be regarded as com- 
pletely hardy in - all fcarts of 
Britain ih'aif winters but I hate 
had plants outdoors for many 
years and have hot yet lost any 
directly from-' cola. t. think 
drought is a far greater danger. 



Guildway introduce the 
'Elite' specification 


Fpr3l) wws Guild nay h«nv mamilaciurod quality homosand 
community buildings with die commitment to innovate and improve. 
The 'Elite' specification noiv available on all Guild way Homes and 
Community Buildings offers improved insulation, increased 
si rucUii al timber sizes and many other features enhancing even 
further the high standards recognised by architects, builders and 
Guild wav Homeowners alike. 


J or lull information on tile 'Elite' specification complete and return 
the coupon below. 


GulWway Limited. Old Pw temoutti Ro*d (A3100), Guildford, Sumy GU3 1 Lfl. W: Guildford 68 181 


To: Guildwav Limited. Old IVirtsmouthRoad, Guildford. Surrey GU3 1LR. 

Please send mcuuir free leaflet giving full information on the 'Elite' specification. 

F r'lr/ri 

Name 


Address. 


LOS ALTOS DE ALOHA 


IS THE HIGHEST YOU CAN ACHIEVE IN QUALITY LIVING 


50 luxurious Spanish Style Villas on maemificent land dominating all 
three of Aloha’s famous golf courses: Los Naranjos, Las Brisas and 

ALOHA GOLF. 

Unobstructed view of natural, unspoiled forest. Superior quality 
construction materials. 

Each Villa equipped with: central air conditioning, private telephone 
line, electronic alarm system, collective aerial TV including GIB TV, 

fully fitted kitchen. 

Private gardens with: lakes and fountains, swimming pools and 

tennis - courts. 

PRICE RANGE FROM £75.000 

Enjoy the exclusivity of ALOHA GOLF thanks to the Share included 
with our purchase price. 

OWNERS: 


SAVILLS 


WILTSHIRE - SALISBURY 
The Cathedral Close 

London 84 nuies ftCViurkn J (i» -7 mmsl . 

Most interesting modernised listed house of medieval 
origins. Superb views of the Cathedral .within the quiet " 
precincts of the renowned Cathedral Close. 

2 reception room,. 3/4 bedrooms, 2 bathrooms. . 

Large medieval undercroft. Gas fired central hearing- 
Spacious coach house.adjoining main hoiiiic. 

Walled courryard. Garage and parking. Garden. - ' ■' ’ ’ 

60 YEAR LEASE FOR SALE : \ V 

Joim Agent*: MTDDLETON St MAJOR, 49 High Srrcefr.Sahsbury, 
Wiltshire SP1 2PD. Tel: <07221 .H7575 , v. 



Rolies House, 60 Milford Street, Salisbury, Wiltshire 2fiP. 

(0722) 20422 



SWITZERLAND - ACT NOW! 


Dibamal s.a 


EXCHANGE CONTROLS ARE 8EING DISCUSSED .- ' 

v»o »jve it>v,.y Jpji.uiLMo t>n l-j kc ucne>4 n«td( 
and in popular mounuir- resorts: V>li)rs. Leysin. Verbier. Les DiaWertfp, 
Chaiean d'Oo* near G^taod. Luxury Tov/n Houses neri to Geneve 
LIBSPAL MOHTCACtS INVESTIGATE — PQN~f £ 1 £L 4 V? . \ ** 

GLOBE PLAN SA. Av- Uon-Kapos 24. CH-1DD5 LiUSanno. SwrtaerlMMf • 
T«|. (21) 22 35 12 - Telex: 25185 MEL IS CH 


Tel: 34 52 778254 Telex: 77G0S KMCO E 
MARBELLA - SPAIN 


Luxury apartments on the 
Thames near Tower Bridge 
from £55,000 


SWITZERLAND 


MARVELLOUS RESORT OF 
Right on the best Emopean 

.CRANS-MONTANA 

mountain you coiitae 
For s^le- Apanmonts 2 to 5 rooms 
Irom SwFr 205.000 
At Tsarai hamlet on 
Crans ploteju side 
For sale- Individual typical Swiss 
Chalet 2 :ioors..4 loams 
SwFr 595.000 

50 .. Mortgage available at GU*:> ini. 
AGBMCE ROMANCE 
IMMOBILIERE SA 
Gal. Benjamin-Cone taut 1 
1003 Lausanne, Switzerland 


Tel: (0211 20.70.11 
Telex: 25873 ARIL CH 



^\CORKIOWN/- 

JnLrmtmau 


SWITCCRUAND ttHI VALAIS! 

FbIIbwIxs the r'fcterendum ln Max. we are still able ta oiler a wide ehelee or 
both id an menu and chalcu. available f*r eurtnaie to non-Swiss reiidents. All 
arc 9ni»hcd and Of.ed to e«c<*ctian*iiv mun standard} and mast have superb 
hi.-, over the spectacular sccncrv. Wuhm caty accesr of rosori faciiiun. 
Finance available at 6 a*„. Prices hutwecn L4Q.OOO and £300,000. 

For details coirr.ctr worktown INTERNATIONAL 
3 Aidfnrd Street Mar lair Londun, W1 01-820 0319 
or see u» at Ihe Badly Mall Ski Show today on Stand W4S 


— SWITZERLAND — 

Montreux - Lske Geneva 
APARTHOTEL BONIVARD 


ipv^ 


SamU 




p 

A* 

e.- 



For sale luxurious apartments. Ironi 
1 to 5 rooms. overlDalitng il:o 
prettiest part ol Lako Genova. 

Prices. SwF 1-123,000 mcl. 
equipment and lurniture 
60*. Mortgage availatna at 
6V.» interest 


For more mformatioir 
phono Ruth Cochrane' 
on 01-265 1282 

Gun Wharf Wjtpping High Streel London El 


Gun 

Wharf. 


MONTREUX 

NEW DEVELOPMENT 
Tap ousi>ty Fiat (2-4 Bedroomel (or 
sale ro foreigner* view ovor Lake 
Geneva. Quiet control location 
Financing at 6 5V. 

Confocr ptwirr direcf. - 
JB IMMOBIL ICT SA 
Rue do Bourg 17 
Laueamte. Switerlartd 
Tel: 021/20 91 07 


SWITZERLAND 

LAKE GENEVA 


Montreaux and Top-MonnUiln Resort* 
Forme*i«n Are you looklna tor the 
very pest’ For somethin? verv 
exclusive.’ Or for a reasonablv orieed 
Swiii home’ We haw tor vou luv. 
STUDIOS. APARTMENTS from se 


Please contact: 

Agonea Rwnende Immoblliaro SA 
Gal. Bo njHmm -Constant 1 
1003 Lausanne. Switzerland 
Tel: 21/ZB 70 ft 
Teles: 26873 arH eh 


Bhiratt Fast London Limited. Y/arton House, 150 High SuvM, 
M9€U XClIl Siratfofd, London E 1 S 2 NE. Phono: Ul -519 2337 • 


RADNOR WALK, SW3 

interior designed Chelsea House 
whit great charm 
3 bedrooms, dressing, room. 2 
bathrooms, reception room, tmiy 
hltao kitchen and gtxilan. E4M pw 


CH6YNE WALK. SW3 

Fabulous Flat with panoramic 
viewe onto the. River 
Interior designed by Charles 
Hammond. 3 bedrooms. 2 bathrooms 
.2 reception rooms, fully hind ’ 
kitchen & porterage C700 pw (neg) 


FALKLAND ISLANDS . 

A iirtULue opportunity to acquire a 
-FREEHOLD PLOT Of LAND 
(Sue 0.0(1. scree) It is mtUBlM on 
thii Naw Staiifejp-Onrwin fiqed m the 
lamcuie Fnrrny Ridgowsy .area. Tho 
<de*l o«(t. lor a friend, family mem- 
ber busmaea asaociMaa or your- 
sel/J. Price mdudea UnJ Cenhiwiia 
ana Loeeiion Mpp — tor.thr. eutn 


of -C 3 £ 50 . Conner: 


EARL AND LAWRENCE 
Chartered Surveyors 
,E37fi Merylpboot Lane. London wyl 


Gardening 


| Hampton &^ons 



.S Arlington St London SW1A TRB 
Tel: 01-493 8222 - T^ex; 26341 


100.040. . VILLAS from 5F 323.000. 
CHALETS from SF 235.000 


Contact H. SC 8 QLD SA. Touri Grlw h. 

rU.IIM? I ihuum T«.‘» (l)t V* ’* *.1 



RESIDENTIAL PROPERTY ADVERTISING 

APPEARS 

EVERY WEDNESDAY AND SATURDAY 


AMERICAN EXECUTIVES 


seek luxury Furnished flits : qi 
houses up rc £500 per week 
Usual fees required : 
Philltpa Kay & Lewi* • 
numii*;..,. 
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The many 
faces of 
Mexico 

BY ARTHUR SANDLES 


MY GARDEN wall these days 
glares out evidence of its 
touristic ownership. Grumpily 
staring from its white back- 
ground are three pottery faces, 
mass produced in some Mexican . 
sweatshop and transported by 
me from their sunny setting 
now to adjust to the gloominess 
of -an English winter. I doubt 
if their noses will survive the 
first deep frost hut so far they 
have served. their purpose of 
reminding me of tropical even- 
ings and tequflla sunrises. 

For reasons which I have 
never been able to fafhnra 
Mexico has always been a little 
r»ff the tourist map for most 
Europeans. 

Mexico City is the world's 
hingest, fasten growing and 
slowest moving conurhation. 
Getting around the Mexican 
capital is already difficult and, 
if one. is to believe local traffic 
investigators will, in a few 
years time, become impossible 
other than by foot. My visit a 
few months ago was after a gap 
of nearly a decade and the 
change in that time came as 
something of a shock. 

At peak traffic times Mexican 
streets take on a mood that 
would make the average resi- 
dent of Hong Kong feel 
claustrophobic. Tt remains, 
however, an invigorating, fasci- 
nating city of architectural 
gems, cultural delights, culinary 
excitement and relatively low 
costs. 

I would place Mexico City 
high on the list for any first 
time visitor to the country. The 
national 'Anthropology Museum 
alone is worth the Atlantic 
flight for anyone with an ounce 
of imagination in their bones, 
and is certainly an essential 
briefing centre bpfore further 
excursions into the worlds of 
the Toltecs and Mayas. 

It is these ancient cultures 
which are surely likely to be 
the elements of Mexico which 
have proved the motivating 
temptation for European 
visitors. We have sunshine and 
beaches somewhat nearer to 
hand, even in the winter 
months. 

Let us for a moment, how- 
ever, follow the little red her- 
ring of sunshine as it swims 
-towards the sweeping beaches 
and. cultural desert of Acapulco. 
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Mexican pyramid at Chichen Itza 


Those that have been there 
tend to boast their worldliness 
by dismissing its attractions, 
claiming it to be tawdry, 

devoted to the great god Dollar 
and elbowing for position as a 
place to avoid with Miami 

Beach. Waikiki and Torre- 

molinos. 

In fact Acapulco is set spec- 
tacularly on the Pacific against 
a backdrop of steeply rising 
mountains. It has beach, bars 
and shops by the bundle. The 
weather is superb, the 

restaurants excellent. the 
drink cheap and the mood, 
well . . . holiday. The one bit 
of history, an old fort towards 
the northern end of the resort, 
where the cruise ships tend to 
moor, is overlooked by most 
visitors and has a hahjt of being 
closed when those like me want 
to wander around it. Enter into 
the fun and you’ll enjoy 
Acapulco but. to be honest, it 
is probably not worth going 
that far for that sort of holiday 
for the average European. 

The one exception might bp 
for the sheer sybaritir joy of 
slaying at the hotel Las Brisas. 
Many years ago. when even 
more impoverished than I am 
today. I would gaze at this 
luxurious retreat, built on one 
of those mountain sides with 
each chalet style room boasting 
its own swimming pool, and 
dream that, one day I might 
have the depth of pocket to ven- 
ture inside. 

This year I did manage a 
couple of nights, waking each 
morning to find fresh hibiscus 
flowers having been thrown 
on to the pool surface and to 
sip my coffee looking out over 
Acapulco harbour. 

. But let us shake ourselves 
away from such self-indulgen- 


cies to the other side of the 
geographic, and cultural, coin. 
A little nearer to Europe is the 
Yucatan, that bit of Mexico that 
sticks out into the Caribbean, 
has Caribbean beaches. Carib- 
bean sunshine but ends its 
similarities there. The Mexican 
authorities and American 
developers have done their best, 
particularly in Cancun, to erase 
local flavours from the resort 
mix but. thank heavans. they 
have failed. The mood is still 
basically Mexican. 

The Yucatan is the one-time 
home of the Mayan indians 
(see the excellent Penguin 
paperback on the subject) a 
people who built cities and 
then suddenly, for . reasons 
that have vet to be explained, 
upped and left these magnifi- 
cent structures to retreat io the 
jungle. When the Spaniards 
arrived the Mayans had already 
abandoned their urban life and 
gone back to nature. Some 
successful grass root revolution 
perhaps? 

Today the descendants of 
those Mayans can be seen can- 
ing a rural livelihood from 
seemingly scant fertility with 
little apparent change in life- 
style over the centuries. What 
a contrast from both Mexico 
City and Acapulco. I rented a 
car in Cancun (a locally built 
Volkswagen which the Ameri- 
cans in front of me refused to 
take because the woman 
reckoned it to be a death trap 
on wheels) and spent lonely 
and enchanting days on 
deserted roads visiting quite 
astonishing Mayan structures. 
More cities, extensions of pre- 
vious discoveries, complex road 
systems and strange religious 
structures are constantly being 
found. 


In time for tea on the autobahn 


BY STUART MARSHALL 
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Saab's fast and spacious 900 hatchback has a turbocharged 10-valve engine, 

transversely mounted 


Residential Property 


ONLY A FEW FLATS 
REMAINING 



26 Gtfton Road. Little Venice. London W9 1SX. ' 


Connaught House 
11 Gifton Gardens. 

Little >fenice. W9L 

Where within five minutes of the West End can 
you find superb 3 and 4 Bedroom luxury 
Apartments from £175,000 that offer: 

* Southerly views over beautiful private Garden 

Square giving country like atmosphere. 

★ Wide tree lines road adjacent to the 

picturesque Regent's Canal. 

★ Easy access to the A40 (M4), The West and 
Heathrow Airport 

+ Private parking. ★Two luxurious bathrooms. 

* TV. Entryphone system. ★ Fullyfrtted Kitchens. 

* A quiet location surrounded fcy elegant 
white stucco period property. 

★ Excellent local shopping. ★ 125 year Leases. 

★ Fitted carpetsthroughout. ★ Lifts. 

★ Independent gas central heating. 

SHOW FLAT OPEN SUNDAY 18th NOV. 1 -4 p.m. 
Come and see for yourself. 

Sole Agents. 

Chestertons 

Chartered &ur\e\or* 

Telephone: 01-286 4632. Telex: 8955820. 



FOR SALE IN 
SWITZERLAND 

DIRECTLY FROM THE OWNER 
HIGH QUALITY APARTMENTS 
IN MONTREUX ' 

Mild chmaie {(lowers & pRlm trees) 
on the prettiest bay ol Lake Gorava 
in the famous mountain resorts 
Villa re. Leysin. Les Diablerets 
(summor ski}. Crans (oi* the best 
European mountain golf course] 
Prices Irtim SwFrl23.O0O 
Mortgage up to 60Y» available 

«-6VA interatt ' 

Agarics Romande Immobiliira SA 
Gal. Benjamin-Constant 1 
1003 Lausanne. Switzerland 
Tel: 21/20 70 It - Tela*: 25873 aril ch 


ERab 


ItVlLf PHYSICALLY HANDICAPPED AND ABLE BODIED 

P ■ PHAB is a marvellous idea. It integrates the young and disabled 

with the young and able by means ofjnindv run Social Clubs and holidays. So die Be 
kara to five with the disabled and the disabled learn to five with die fie 

Without a PHAB Club, many handicapped youngsters would remain isolated 
Without a PHAB Gub. many ablc-bodicdyxnmgners would not develop as they 
should. And widiouc a PHAB Gub. neither would fully understand the wodd they 
hve iil 

There are now over 450 PHAB Qubs in the UX Funds permitting. each is 

equipped for a variety of hobbies and activities. # Q 

\VDJL YOU HEEJP Please send your douatian to: 

PHAB Tavistock House North, 

Taiistock Square, London WC1H 9HJ.Teh 01-388 1963 


What comes as an even 
greater surprise than the build- 
ings themselves is the lack of 
touristic attention to them. 
Some buses roll in and roll out 
again, but for much of the 
/time even a huge city like 
Chichen Itza. which covers at 
least six square miles and of 
which so far only a tiny portion 
has really been uncovered, is 
amazingly deserted. 

Chichen Itza is but one of 
several Mayan sites, visitors 
will almost certainly also see 
Uxmal and the scenically superb 
Tulura. It is a siranye person in- 
deed whose interest is not firerf 
by the biuldings and fascinated 
by both their origins and their 
abandoning — but 1 met quite a 
few strange people in the area, 
for whom ihe mysteries of 
tequilla cocktails seemed more 
intriguing than Ihe pyramids of 
the Yucatan bush. 

If you do want a more 
textured base to your Mexican 
excursions than Cancun oITers, 
then you might try Merida 
which is capital of the Yucalan 
and a more traditional base for 
the culture set. But Cancun's 
beaches and facilities can be 
a restful and reliable relief. 

Further information: T 

travelled with Dulwich World 
Travel which specialises in trips 
of all types to Mexico. 94 Dul- 
wich Village. London SE21 7AQ. 
Westin Hotels has properties in 
several Mexican cities as well us 
running Las Brisas in Acapulco. 
The Mexican National Tourm 
Office in London is at 7 Cork 
Street. London Wl and has de- 
tails of other tour operators and 
hotel chains. An excellent wav 
of travelling to Mexico is via 
Houston with British Cale- 
donian. taking U.S. or Mexican 
airlines onwards from there. 


SAAB COT the message a long 
time ago. The best way for a 
small maker to survive and 
profit in a world populated by 
giants is to move up market. 

With its new 9U0G. due in 
Britain next spring at £16.000 
upwards, Saab will compete 
directly with .such established 
senior manager's favourites as 
BMW. Mercedes. Audi and 
Rover. Although there are 
superficial similarities between 
9000 nnd the Lancia Thenia— 
there was a join! development 
programme in the early stages 
— they are more apparent than 


real. 

The 2-litre, 175 bhp 16-valve 
turbocharged engine wills inter- 
cooling. the five-speed gearbox 
and familiar lightweight rigid 
rear axle are all Saab's own. 
And the 9000 is a true hatch- 
back. with a sill level with liie 
massive back bumper, not a 
three-box saloon. 

It is shorter than an Audi 200. 
the same length as a BMW 5- 
series, but is claimed as signifi- 
cantly larger inside than 
either rival. The U.S. tiovern- 
ment Environmental Protection 
Agency rates the Saab as a large 


car, the Audi as mid-size and 
ih'-* BMW as a compact. “We 
warned io make a very roomy 
ear without overall bulk.” Saab 
explained io me when 1 drove 
ihe 5HHI0 for f>u:i miles between 
breakfast and tea time mi the 
Cenn.in autobahn last week. 

The iHHJO is quite llie hesl car 
Saab has ever made nnd the 
fir<r with a transverse engine 
since i lie original two-cylinder 
92 of y.l years ago. The turbo- 
charged four-cylinder is muscu- 
lar and raises ils voice only if 
taken up lit high revolutions in 
liie lower gears. 
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TRADITIONALLY. Fiat 
always saves up an important 
car to unveil al Turin Show 
— and tibia. Ford's styling 
Mud in, prodaces a concept 
car that gets a lot of pub- 
licity hut may never be heard 
of again. At litis year's show, 
which opened on Wednesday. 

"Fiat's Lancia associate pub- 
licly launched its critically 
important big ear, the Thcma 
(this column, November 3). 

Ghia's offering is an exeit- 


ing looking five-door senti- 
eslate car based on the U.S. 
Ford Tempo and equipped 
with an experimental four- 
wheel drive system. Accord- 
ing to Filippo Sapino, Gliia’s 
managing director, there are 
no plans to. produce the 
TSX-4 (pictured) though 
some of its details may 
appear on future Fords. 

These include flush glass, 
drip rails combined with the 
door seals, stnglespoke steer- 
ing wheel with fingertip 
minor controls like a Citroen 


and a glass tailgate extending 
well into Ihe roof. 

More down to earth and 
due to arrive in Brilaiu next 
|M:*y al ahull l £7.10*1 Is the 
rial Regal a Weekend, a 
stylish estate car with a split 
tailgate offering the best of 
both worlds. The lower part, 
incorporating the bumper’s 
centre section, folds down 
while the main part lids up. 

it should be easy to load — 
ami will make a useful plat- 
form to stand on at point-to- 
ptiinls. 


Holidays and Travel 


Motor Cars 






Falcon offers the definitive flight service to 

GENEVA and ZURICH from as li ttle as £ 

GENEVA and ZURICH RETURN 

■ - 

Fiipms also available la BASLc and BERNE. 

Dfialuit-s teewn GATWCK and MANCHESTER. ACCESS* F 

Take no Uianm book with a bonded ABTA member AgrA 

Telephone our xeservauons lor luriner deiarls. qq Came 

01-221 0088 " Lend 
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AC Ct SS A PARC t a VCARD 
APIA AIOLIJJ.’ 

190 Campden Hill Rd 
London W8 


.Jm W economy class 

r 7^7 flights to NEW YORK 

BSMp^uJant It- r.w O -# O O 

" p N i Tm .Mn.vd^JL S 

Pi-ltf iiu-lurl.'-. II.n Mewl nnd Bt.irc.,ue AIIu%«»iih^. nnd 
ext lnrle-.ilreiiinny re-ii itilon-ilie Mnjor A.i lii.e- nu-lnde. 
Cortaet ycwr local traval agwn or VWpn Atlantic on tOl) <93 5998 or 0293 


flCTUKDTHtWlJfllD 19S3 ISM 7?» 



^CONCORDE TO 
g THE CARIBBEAN 

■ Ry Concorde to Barbados for 

9 LESS THAN 1st CLASS 
Va SCHEDULH) fare 

■ I LONDON — BARBADOS 

■ BARBADOS - LONDON 
fjl l Jan 5 Feb 9 -Feb 2 3 

H Rv Concenit) w way o> both io 
SB sun v«i' Si rmtarv. 

Many I're noiah availjbtr 

5«^®aribbean ! 

lLV_eONNEC7ION 


-BIKJNFS3AND 

PUASUfiE 


Ml 15JA 18fl 

7H>o If 59 1435 S27 

JV.IS ?Q50 780 471 

nokKvB 1589 1400 480 

OaH 1698 I4&S 738 


OLUMBUS 

\ m C*tmn Mrym 

I / *«-8l- 

5k J 8i U-MWWL8C7M ao. 

01 4381181 

™ ACTA I4IAAIDLF4IA 


Winter Sports 


XMAS IN DAVOS & 4 «4r horeli. 

Floelhlp rlat« 5 male A r>on-SklCTi. 
Taller Made. 0Z2S SS9S98. 


M SUSS 
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Shell Oils 

Technotogy you can bust 








This is not the right way to 
use it became maximum Torque 
is produced at only 3.000 rpm. A 
leaden foot on the accelerator 
wastes fuel and may even pro- 
duce wheelspm on damp 
surfaces. 

The engine hecs to be allowed 
to pull. If ils torque is properly 
exploited, the Saab surges 
forward like an executive jet in 
third and fourth and. on the 

motnrwaj . it i.s a one sear car. 
Flfih is high enough fnr ea«v 
cruising (24.4 mph al 1.000 
rpm i yei may be held in town 
down to 2<-3U mph. 

Driving techniques have a 
profound effect on Fuel con- 
sumption. Over ihe same route, 
a sporting colleague managed m 
get IS mpg l was he ever m 
firth, J wonder ? ) whereas ray 
24 mpg over 272 miles included 
a lol of 100 mph-plus cruising. 

Top speed is claimed as " over 
J3K mph " ami .Saab docs not 
exaggerate. On a lung and, l 
mu si admit, slightly downhill 
sirelrh of the autobahn. I saw 
fi.imt* rpm in tifih. equal to 
11 it mph. which siirpnscd mo as 
much as il did the driver of a 
l’nrsche 91 1 who moved smartly 
out »r the way io let me by. 

The engine is refined even at 
high speeds and there is 
minimal wind nr mechanical 
noise — just a curious whistle 
from ihe Miehehn MXV tyres 
on smooiii. polished surfaces. 
The gearshift is finger-light, the 
driving pnsiihm faultless and 
the cuniruls as functional as 
those of a light aircraft. I rated 
the ride marginally inferior to 
that of the Lancia Thenia. which 
une can t help comparing th? 
Saab fltiiK) with, hut beyond 
criticism on the motorway. 

The Saab is unaffected by 
side winds nr the Imw-wave of 
speeding container Ionics and 
ns power steering is perfectly 
weighted nnd lacks the Lancia's 
occasiona 1 i wi tchincss. 

About 1.000 Saab 9000s will 
conic lo Brilain next year, start- 
ing in May. Initially, all will be 
manual gearbox cars but a 4- 
specri automatic is planned; 
the US. after all, is a vital Sanh 
export market. Such is tin? 
manjiK loyally of Saah owners 
(B0 per cent of first timers buy 
another! that about one-third 
of ihe first batch of right-hand 
drive cars has been pre-sold. 

But before long, the 9000 will 
take ahnut 30 per cent of Saah's 
total UK sales, which totalled 
S.333 last year. It's at the top 
qf a short list of cars I feel I 
really must get my hands upon 
again. 


UNITED KINGDOM 
AND 

PERSONAL IMPORT 


Metro MO . . 

Ford XR3i 
Peageot ZD5 Oil 
Foril XR 2 
Mazda 926 LX 


l PHONE: 0792 470249 £ 

f MOTOPOOL^ 

For ■ fast efficient aenrico 
66/7 Burrows Chambers 
East Burrow* Rd. SwaruuM 

Telax 48206 


(5wodi5h Car Centra London) 

Authorised S.inb 'I'Kiit. Possibly 
Europe's lirgcsi stockist ol uoed 
6 Volvo. A cample:* - oacks^c 
ol imjricial aervicPS .iv^ilablc Only 
o minute away Irom the Under. 
nmun'I. 

iVlir imt come ond en jov the e >rterf. 
ence til dr i vino one of our vehicles 
n t ,r i chides 

□pan Mon-Sat 9.30 am ■ G pm 
Tol: 01 F67 7015 '5521 
“ VOLVO ■ 


- 


NEW AND 30 USED SAABS 
TEST DRIVE THE 1G S’ 

CAR OF THE WEEK “ 
■0’ Rap 99 GL 300 niiloa CS.7S0 

ACE KENSINGTON 

01-937 5631 

ALSO AT ACTON. W3 • 
SALES SERVICE PARTS 
01.992 7BG6 


* V- rtVf 

f. ! ■*:$*£ 
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Appointments 


Our SDecial Interest fc the recruitment of top managars for 
draamiesman and medium sized companies and we 
wak»me contacts from successful people who wish to be 
on our confidential list when the right full-time or part-time 
Board Kxjotntment comes up- Please send your CV 
toTory lUmer. No names passed on without permission. 

. . - .... ■ . ■■ ■ —Current assignments include 

MANAGING DIRECTOR • Near Glasgow • Equity Share 
A raw but very ambitious venture to exploit advanced polymer 

useful but wa need first of ail an irinovatwe and commercial 
general manager, able to embrace all aspects or a small nign 
S^n^SMt^tev^r. c £25,000 

ffi TERRYTURNER 8t COMPANY LIMITED 

IfgmiTIffln'ftMAItig M£NTag^IWT5«Tt«WlntatfaBJ^ Marital Fte 
a-4._ if_-. ik. *4j_ - w — et a nur yj. fiieo socan 


FINLAND 

WINTER 

HOLIDAY 

Skiing, sleigh-riding, snow 
sefaris, ice-fishing; cosy chalets 
wich sauna, also Helsinki hotel 
1 1 nights self-drive — approx 
£.1 92 inc. ferry from Harwich 
Brochure: 
FINNCHALET 
36 Drummond Street 
Muthill, Perthshire 
Tel: 074481 222 


STAYING IN LONDON?— Take a Imtunr 
Se*'l;c Apartment |p St. Jam» s I' O'" 
cpIt L35 tpiui VAT) per nlpht **r two. 
E'e.'v umlgrt. Private telephone. E*- 
repinjnsf value. Ryder Street Chameen, 


Overseas 

DISCERNING 
TRAVELLERS 
GO TO MEXICO 
VIA DULWICH 


C incun, Puerto ValUrtt. Aeapuieo, 
latapa, Miiuuillg 

The names themselves are *nou;h w 
make the most seasoned trarclicra 

re»;h Ur their *omt>rere< 

Add the arvifint i-viii-aiion^ 
Oaxaca. Mertd* and Viliahermosa ana 
vou hive the fuH range o' nonde-s 
in Mexico offered by Duiwich Wo> lo 
Trawl 

We can arrange oaikagcs to Jusr 
one Oeseinatlon. or is the lot. 

Ring 01-693 5224 
tor our winner brochure 

DULWICH WORLD TRAVEL 

94 OULWICII VILLAGE 
London 5E21 7AQ 
ABTA IATA 


MEXICO GUATAMALA — Smell ycuo 
hnlldav iourr.cn -I lav-, Irom £375. 
Z3 dav: from £420 Dr-fa-!!" 1 !! k' ,p . 

As'. Ju= Aup &Ks to*-to't "i-im. 


MALE? OVER 30? 
Why holiday alone? 

Inexplicably our holidays abroad 
and weekend breaks attract 
more women than men 
Help us to even rhe balance 
Brochure from: 

Ccpl B9. 41 Watlord Way 
London NW4 3JH 
or rin-3 01-20Z 0E5& (24 hours) 


GENEVA 

RESIDENCE DE FRANCE 

a Avenue do France 
Telr 0041 22/31 14 79 
Botuiili:! lir;;.cr-'ih. .sir-condiiiontd 
i.'^i.ici-lial I'jrruShed apjnmcnts 
and siud'05 Fully oquimwd kitchen 
D.n!v ntriirl serviciJ 
Daily and mmihlt .',rrjnicn r ienl5 

Cvrgllnnf lAf Biinn 


[Hi Motor Brokers Limited 

Lli| Fi»rxnv liadit^ «:■ EH S*ivH*» (Zarir Io Late Snwn lid) 

Swansea 0792-363348 open 7 days a week 9am till 6pm. 

PHONE FOR FREE PRICELIST ova BOO pntci - most mates and modds 


Audi 100 
Mclrp MG 
Fiesta Gh.-fl 1.1 
VW Gall C . 

Astra Kadctle 1.3L 
Mkra GL 5-Sprcd 


C7.J6S Vnl-o S4C GL . . 
La. 165 Ki'ip Tui ho 
Li .395 PrtiTCOI 295 GTI 
S-4 lln Esrcrr Chm l.S 
LJ.2SA Mjolm 1.6 HL5 
£3,61*5 Or.inadu 7.3 GL 


Aseona Cavalier 1.5L C4.G12 GraruiLi Ghia X 


. Ed. SSO 
. Lfl.772 
. £5.305 
. CS.3P0 
. t S.02Q 
£9.1 ?2 

110.2"!> J 


a m 


TRANSCO 

TAX FREE CARS 

We keep a contact stock of 
more than 100 brand-new cars 
Competitively priced 
Send for free Catalogue and 
Stocklist: 

TRANSCO SA 

95 Noorderiaan, 2030 Antwerp 
Bnlglum • TrIb>: 352(17 TRANS 8 
Tot: 03/542.62-40.110 Iinoaj 


FE3S0NAL UJFOFTj i UK 5UPPUES 


GPEL I'ADXHALL 

MAXIMUM DISCOUNT 
IMPORT DIRECT FROM 
DEALER IN BELGIUM 
CARS IN STOCK 
010 32 5523 7?02 

A'.SO A.’.-.IIABLL PL i RENAULT 


MOTOR CAR ADVERTISING 
APPEARS EVERY 
SATURDAY AND 
WEDNESDAY 


saKzaBE^maag^l 

DIRECT 
: IMPORTS 

CAN SAVE MONEY : 


DP MOTORS IWEVfORDI LTO. 
lUfP'Mir Ltdor RMilair Ei’t 
tvi me .Vjj yjjjp; 

UK »ACnT LV ><tTre MAOhrS 
t9 Hartrtti C'-tcm! T ,<och. Sww 
Trlppriwc Q7?7 ^Q43fl 


C.P.S. LTD. 

Save up to 2Q'v on imported 
‘(h'ths. 8L. BMW. CiLrocn. Daisun 
Coll. Vpuxhall. Opel. Peuacor * 
Renault, Taiboi. Foru. VW Saah 
Audi. Volvn 
Leasma at 7‘j'; 

Wl- */«n frjnrftr T.iv hrp 

C.P5. IMPORTS LTD 
Caine (0249) 813382 


» 3WNEW HObffiA CARS" 
tmwjatfior 
Tiw Eorliosi 

F'mance^Wfi DeJivwy i 

Leosmg 
Lease 

Telephone I 

101626-78191 M 


v * 
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HOW TO SPEND IT 


by Lucia >van der Post 


Salmon sampling 

FOR MANY of us smoked salmon is almost as much a part of 
the Christmas scene as the turkey and plum pudding. It's 
not only marvellous to eat ourselves, being the perfect 
trouble-free starter, hut it makes a handsome ;presertt. .Much' 
of the smoked salmon buying is done- hy 'mail,, with the 
purchaser hating no chance even to see what he is 'buying, let 
alone taste it. 

Kow sure, we wondered, could purchasers "he of the 
quality of the salmon? Was there a great deal oE. difference 
between the companies? In short, did it matter much' who you 
ordered it from? 

The only answer was to taste for ourselves. We ■ - 
ordered sides of smoked salmon from seven different 
mail order outlets. We specified that the salmon should 
he Scotch and all the sides pre-siiced. AH orders ,• -* 
were made anonymously and sent to a private address. 

We asked four people along to taste. Philippa' 

Davenport, nur cookary writer: Brian Turner, chef at the 
Capita? ?V»te1 in Basil Street. London SW1 and William Rudd, 
owner of Rudds, the fine butcher and fishmonger shop in / 
Kensington Court Place. London WS. Finally, speaking 
up for the. ordinary consumer, was my secretary Lucinda cTe la 
Rue. All The salmon was served without anjr -roeaw-.of 
identification. For the Judges views read on. 



Brian Turner 


Philippa Davenport 


William Rudd 


Lucinda de la Hue 

' -Photographs -by Trftwr Hurophriw 


HARKQDS, 

Knightsbridge, 

London SWI 

Tel. 01-730 1234 

£21.23 for just under 2 lbs 


Will deliver if. you are an- account holder or 
credit card. holder.' The only smoked salmon to 
•arrive 'in it$ own rather grand wooden box. 
which -did -make, it seem more of .a present. 
Most of the judges liked this salmon, 


describing it as having a good colour, a slightly 
bland pink, and two of them r William Jludd 
and PhMippaj voted it number two overall. It 
was fairly lightly smoked and moderately moist 
which meant that for Brian Turner if was a 


“ very' ordinary smoked salmon but one- I 
enjoyed." Mostly the judges liked- the way it 
was sliced hut Brian Turner felt that it wa s a 
little bit too thin. Our amateur taster. Lucinda, 
placed it number three in her list and thought 


it looked too pale and too fatty but felt it 
looked much better when arranged carefully on 
a plate. She liked the thickness and sizes of 
the slices and thought it tasted good and was 
admirably moist. 


MARINE HARVEST, 

Craig Crook Castle, 

3, Crook Road, 

Edinburgh 

Tel. 031 336 1777 
£19.30 for Z lbs 

Accepts all credit cards. Marine Harvest sent 
u$ their Lochinvar. salmon and though we had 
specified it should be pre-sliccd. it came 
unsliced. It looked veiy dry and almost kippery 
and opinions ‘differed more of this salmon than 
of the others. Philippa (and 1) both liked the 

taste very much — it was very aromatic and 
rather wuody. It had, as Philippa put it, an 
almost primitive smoked fish taste which was 
quite unlike most smoked salmon but very nice 
for. all that. Brian Turner thought it looked 
very unimpressive but found when sliced it 

was actually more moist than it looked. He 
wondered if the heavy smoke taste could be 
hiding a multitude of sins and therefore placed 
it at number five. William Rudd thought it was 
wild salmon, not farmed and he, too. thought it 

tasted rather suspiciously heavily smoked and 
placed it at number five. Lucinda thought it 
looked rather more like cold roast beef than 
salmon and found the taste much too meaty 
for her liking. She rated it number four. 

SELFRIDGES, 

Oxford Street, 

London IV 1 

Tel. 01-491 2693 for 
credit card orders 
£16 for about li lbs 

Accepts • credit cards or . cheques. The first 
drawback here* was that it took us at least 
half an hour to order the salmon as Lucinda 
was buffeted from department to. department 
and then -had to hang on while an argument 
(which she could hear) . ensued between two 

people in the smoked fish section. "When the 
judges came to see and eat it there was 
unenimeui distaste. It was much the smallest 
side, looking very mean and miserly. It looked 
very pale, was sliced quite differently to all the 
other sides which meant that each piece had 

a bloody centre to it. This is, apparently, quite 
the wrong way to slice a side. When slices were 
laid on a plate they looked awful. Brian Turner 
could only bring himsef tq say it was very salty 
and he wouldn't wish to say anything else. 
William Rudd was much more forthright and 

said it was " revolting, crudely presented, 
revolting to taste and came bottom of the list.” 
Philippa said the tiny slices had leathery, 
bloody skins, it was too salty and was “ dreadful 
to cat.” Lucinda, too, placed it last, finding the 
slices thick and leathery and a very odd colour. 

S. BARON. 

Assembly Passage, 

Mile End Road, 

London El 

Tei. 01-790 2246 
£9.13 for just under 2 lbs 

Accepts cheques or credit cards or COD in 
Inner London. S Baron, delivered the day after 
our telephone call artd was incredibly cheap. We 
double-checked that it really was Scotch and 
they assured -us it was. It looked good said 
Brian Turner, commenting that it. w.as the 

optimum size in his view, and had a good 
colour hut he thought it didn't smell nice and 
it had very little taste. It was sliced in very 
Ions pieces across the top which some people 
liked and others didn't. William Rudd liked the 
pack because it was unpretentious and a good 

colour but he didn't like the long slices and 
thought it deteriorated on the plate rather fast. 
He thought it tasted fairly dreadful and 
wouldn't buy it. Philippa, too. thought it looked 
good, in fact the best, but didn't like its smell 

or its taste ("like damp Kleenex”) and placed 
it equal bottom. Lucinda thought it looked 
very appetising and was disppointed to find 
she didn't like its taste (“ too fishy and too 
difficult to chew and swallow 1 ’). 

PINNEYS OF SCOTLAND, 
Brydekirk, 

Annan. 

Dumfriesshire 

TcL Ecclefechan 401 
£22 for approximately 2 lbs 

. 8 

Doesn’t take credit cards but invoices you with 
the salmon. Somehow’ this seemed a very large 
side and roost % of the fudges didn’t like the 
• rather- obvious interleaving of the paper 
between the slices. There was a unanimous 
feeling that this tasted the best of all but most 

felt (Lucinda .being the dissenter) that the 
slices were much too thin and papery, making 
it difficult to arrange attractively on a plate. It 
would certainly be the- best buy for those 
wishing a side to go farthest. Brian Turner 
thought it had the nicest colour, a good taste. 

was lightly smoked and the best of them all, 
the one he would buy. William Rudd thought it 
was a good colour, spoilt by the silver-looking 
interleaving and he liked the shape of the 
slices—it was his number three on presentation 

but number one on taste. Philippa, too. thought 
it had a nice colour, well-shaped slice, apart 
from being too thin, and rated it her number 
one choice 

OCEAN TREASURE, 

St Ives. 

Cornwall TR26 2JH 

No telephone orders 
£22.45 for 2} lbs 

. Doesn’t take credit cards. You have to send a 
cheque- and a covering lettc.r and the salmon 
.is thbn sent by return of post. This was another 
. nf the sides that was sliced in long slices along 
the - length of the fish. It was a good but: darkish 

colour, it looked good on the plate and Brian 
Turner thought it "ate nicely" and overall 
came a very good second when taking into 
consideration that the number one choice was 
so very thinly sliced. It was' certainly much 

easier to handle than the Pinneys side. William 
Rudd ’thought it was very dark and the slices 
too long but he liked its look on the plate and 
its rather woody flavour. He rated it number 
three overall. Philippa thought it a bit dry 

looking aod said the smeking reminded her of 
proscuitto crudo but found it rather nice to eat. 
Lucinda thought it looked mediocre in the pack, 
mediocre on the plate but liked its flavour and 
rated it number two overall. 

THE SMOKEHOUSE. 
Achlltihnie, Ullapool, 
Ross-shirc. Scotland 

Tel. Achlltlhuie 353 

£24:50 for a 2-2* lb side 

Doesn’t take credit cards -but will post it by 
return on receipt of a cheque. The side came 
uri si iced and it had travelled badly, having one 
- enxLslightly. . benL. Xhe,cal«W-.wa5_ darkish, and 

it looked rather dry but seemed to taste much 
less dry than it looked. Brian Turner thought 
it bad a *‘ very pleasant smoke.” He would buy 
this one for a friend who didn't eat smoked 
salmon regularly. Wiiliam Rudd said that it was 

a darkish rather muddy colour and thought at 
first a- bit dry- looking on the plate the colour 
seemed to improve. Philippa thought that it had 
a nice, smokey taste but rather_ a bitter after 

taste while Lucinda said that it looked “old, 
dried and curled up." She felt it smelt, and 
tasted far too woody hut was above all put off 
because “it looked so old.” 


The 

verdict - 

Everybody without 
exception had been quite- 
surprised at how different 
the sides of smoked, salmon- 
not only looked, but tasted. 
Normally one never sees so 
many together but comparing 
and tasting in this way made. - 
it quite clear that the 
differences ar« vast. 

Host of the judges felt that 
for most people the current 
methods of prc-slicing were 
a great help < though- this 
didn't help the appearance .. 
of some of the sides) but- . 
those who really know how to 
slice, like Brian Turner and. 
William Rudd, felt they 
would always l>uy unsliced 
sides for themselves as it 
keeps the salmon fresher and 
more moist. There was total 
unanimity that the side from 
Pinneys of Scotland was by 
far the favourite (and 
remember none of the sides 
was labelled) and the two 
men were agreed that if yon . 
bought the most popular four 
—you’d be pretty happy 
with what you’d got but the 
bottom three (Self ridges, 

S Baron and Lochinvar) 
would be very disappointing 
—though Philinpa, yon will - 
recall, liked the smoke y 
Lochinvar taste. 

Onee you’ve decided on 
which smoked salmon to 
order you might -like to do 
something more original with 
it than serve it plain with., 
lemon and brown bread and. 
butter. Philiona Davenport ’ 
gives some ideas below. 



Fish and Tips 


F & C Unit Management can help.- As a special ■ 
Christmas oflec we are prepared io accept single . 
investments of £20 (or more) in the F & C Capital Fund - 
providing the person receiving the present is under 18 'on. . 
25ih December 1984. 

This investment opportunity allows you to give a 
really worthwhile gift. By purchasing units in the : 

F & C Capital Fund now, you will be providing a child with 
a growing investment for his or her future. 

You can add to the initial investment at any time, 
in multiples oF£20, lo celebrate such occasions as birthdays, 
exam successes and future Christmases. . 

I f we receive your cheque and completed 
application form before 7th Decembei; we will make sure 
the unit certificate is posted to you, first class; by . 

]4th December; so you can giveuthe present personally on. 
Christmas Day. Please post early to avoid LheChristmas 
rush. 

F&C Capital Fund 

The F&C Capital Fund is a technology unit trust 
investing throughout the world in new and emerging 
growth industries, such as telecommunications, healthcare, 
biotechnology and microtechnology. It aims to provide 
maximum capital growth over the long term. 

F&CUnit Management- - — — 

F&C Unit ManagementLtd is part of the £1,000 
million Foreign & Colonial Management Group which has 
been looking after the interests of individuals and 
companies since 1868. 


General Information 

The Trust is authorised by the Department oCtrade and Industry and 
constituted by Trust Deed. An initial charge of 5% is included in the 
price of units and there is an annual charge, of !'•% (+VAT) of the value 
of the Fund. Prices and yields are calculated and published daily in. 
The Times, Financial Times and Daily Telegraph. Income 
distributions are made on 30 April and 3 ( October Units are allocated 
at the price ruling when we receive your order Units may be sold back 
at any time at a price not less than the bid price on ihc day wc receive 
your instructions. Payment is normally made with in 7 days of receipt 
of your renounced certificate. This oiler is not open to residents of the 
Kcpublic or Ireland. 

Managers: F&C Unit Management Limited, 

1 Laurence Puunlney Hill, London EC4R0BA. 

Member oi' the Unit Irust Association. 


"What you need Io know 

1. At the time of initial investment, the units bought will be 
held in the name of the donor but designated to the 
beneficiary, who must not yet have reached 18 years of 
age. The M idland Bank Trust Company Lid acts as 
trustee for this Fund, holding the Fund’s securities on the 
unitholders’ behalf. 

2. The six monthly dividends will be reinvested 
automatically. When the recipient reaches 18 years of age, 
the donor will be sent a form to transfer the units into the 
beneficiary’s own name. 

3. Reports on the progress of the Fund will be sent to the 
donor each April and October 

4. The offer price of units in the F & C Capital Fund is 87.5p 

and the gross estimated current yield is 1.5% 

(on 12.11.84). In the 18 months to 15.9.84, the offerprice 
of units rose by 39.87%. Even only assuming a growth of 
10% a year an investment of £100 now could become £259 
in 10 tears. 

5. This offer is open for a limited period only, to 
7th December 1984. 

How to invest 

Simply complete the application form below and 
' send it with your cheque, so we receive it by 7th December 
- latest Don’t forget that the person you are giving this 
present to must be under 18 years old and you must let us 
have their nameis). Please also remember that there is no 
guarantee of capital growth and the price of units and the 
income from them can go down as well as up. 


SMOKED SALMON seems to be 
making its mark ou Christmas 
menus — and for good reasons. 
Not only is top quality smoked 
salmon supremely good to eat 
hut it gives the cook a well 
deserved break from the mara- 
thon labours involved in prepar- 
ing the turkey, plum pudding 
et al. 

Christmas day lunch chez 
Lucia consists of smoked 
salmon served the classic way 
(many would argue, the best 
the only way): with' wedges of 
lemon, good brown bread and 
butter and plenty of champagne. 
A simply magnificent feast 

I must confess however that 
I find lemon juice too tart for 
smoked salmon. Sacrilegious 
Though it may sound. I preferc 
a few drops of vinaigrette or 
(and this is our - Christmas 
lunch) a. few spoonsful of 
creamy hot scrambled -eggs 
with a watercress salad on the 
side. 

I have a friend who takes the 
smoked salmon and scrambled 
egg theme a step further. She 
splashes out with Christmas 
smoked salmon rolled into 
comets, stuffed with a little cold 
scrambled egg and a generous 


sprinkling of caviar. 

Another more economically 
minded cook celebrates with a 
splendid smoked salmon salad 
which cleverly stretches 1 lb of 
fish to serve eight without any 
hint of stinting. 

The sheets of smoked salmon 
are laid down the centre of a 
large pretty dish. Two carefully 
peeled, stoned and sliced 
avocados are fanned out down 
one side of the fish. Six peeled 
and sliced tomatoes are 
arranged. • overlapping, down 
the other side of the dish. 
Both fruits are moistened with 
vinaigrette as is the garnish of 
chopped hard-boiled eggs, 
parsley and chives which is 
sprinkled over the salmon. 

Other good ways of sharing 
a smallish quantity 1 of. smoked 
salmon between several people 
include using the fish for a 
quiche, serving it with pasta. 
These are both very rich dishes 
—far too rich for Christmas 
Day eating I think, but well 
worth remembering for other 
occasions when you may want 
something a little ritzy yet very 
easy to cook — and they are, in- 
cidentally, valuable recipes lo 
turn to if your smoked salmon 


is not quite good enough to 
warrant serving plain ■ and 
simple. I have made them quite 
successfully using rather too 
salty smoked salmon, frozen 
Pacific smoked salmon and end 
pieces.-. 

For a smoked s&hnon quiche 
to serve 4-6, cut 5 oz or so of 
smoked salmon -into snippets 
and sprinkle them over the base 
of a partially blind-baked 8 in 
shortcrust pastry case. 

Beat together 8 fl oz thick 
cream, 2 eggs and -a good grind- 
ing of black pepper. Nothing 
else. • Pour the mixture over the 
fish and bake (standing the flan 
tin on a ■ pre-heated baking 
sheet) at 375 F. 190 C, gas mark 
5 for about 25 minutes until 
the custard is slightly puffed up 
and just set. Like all quiches 
this one is best served warm- 
rather than piping hot from the 
oven. 

I first ate pasta with smoked 
salmon in -Rome, . where I was 
told it is traditionally -served 
on Christmas Eve, but to -judge 
by its increasing popularity in 
Italian restaurants in London 
this date is by no means sacro- 
sanct. 

For a substantial supper or 



lunch dish for four people, cut 
6 oz smoked salmon into narrow 
strips about 11 inches long. 
Sprinkle the fish with fresh 
chopped dill- or 2 teaspoons 
dried dillweed, and a grinding 
of pepper. 

Stir together a generous i p t 
thick cream and a good 6 table- 
spoons soured cream. Four the 
mixture over the fish and toss 
gently, then leave, at cool room 
temperature for'- an hour or 
more so the fish softens and 
swells and infuses the cream 
with its flavour. . 

Boil 8-10 oz. pasta in the 
normal way — I use green, taglid^ 
telle or the narrower, ribbon 
noodles called trenette. Drain 
the pasta well and^urn it in; a 
little warmed Olivia oil. Pour 
on the sauce, toss gently arid 
serve quickly. Should there ibq 
any leftovers, this fishy pasta-Ls 
excellent served cold as a salad: 

Philippa Davenport 
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AFTER ALL that indulgence 
with the smoked salmon it is 
a relief to feel that there are 
ways of making present-giving 
a little less self-indulgent In 
particular by buying How The 
Zebra Got Its Stripes. It Is In 
its own right a perfectly charm- 
ing book, first published in 1978, 
put together at the instigation 
of Richard Leakey (of the 
famous East African family), 
but in addition at the moment 
Alan Hutchison Publishing has 
undertaken to send all the 
profits on its sale to help feed 
the people of Ethiopia, specific- 
ally through the .charity War on 
Want. 

As to the book — it is a collec- 
tion of stories and pictures hy 
the children of Kenya. Richard 
Leakey has been associated with 
the Wildlife Clubs of Kenya 
Association since its beginning 
in 1968 and it was his idea to 
ask -children to talk . to their 
elders In villages and towns In . 
their school holidays and to 


bring back their atones aboi 
the animals and wildlife in the 
country. In this way many \ 
the animat fables that go bat 
right into the beginning j 
time have .been captured ar 
recorded. . As .Richard- Leake 
points out in. the introductiq 
it Is extraordinarily interests 
to see what close parallels man 
of . .them. ' have. .w£th Aesop 
Fables. _ 

.Each of the fables featun 
an animal or- bird, and slow] 
its essential characteristics ai 
revealed- -We Team how ti 
dog came to live with man, wh 
hats face downwards, and wh 
It is that lions 'roar. These at 
fables that- everybody can rea 
with pleasure but for. the sma 
child they.awf brbught partici 
Iarly alive T«r the enchantin 
illustrations hy^KenyaiL'childrei 

The. book; is : only availabl 
direct from. Alan Hutchison. 3 
Kildare Terrace.;' London, .Ws 
£4-50, including postage an 
packing. " 



arOmstmas 

The origiiBl cook’s ALACART traflev by 
AlTMaitenason, handmade in aalid maple- 
'perfect for food preparation. The A. LA CART 
irollev is ai ibe^bodmock workshop. • 

Pakcnham Sireei, London Vt’CL 9 tobMon/Fii 
lQta2Sa(. 01-3371818/3220 
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^^1', This isolated comer of Spain is learning that its new 


w 


autonomy is. overshadowed by economic pressures 
from outside and inside its borders 

Problems at Earth’s End 




By David White 


IN JUNE this year, the 
embalmed body of Sr Alfonso 
Ca stela o was flown back from 
Buenos Aires for - re-burial in 
his little-known homeland of 
Galicia in northern Spain. 

1 A writer and artist, member 
.of the defeated Spanish repub- 
lic's gov e rumen t-in-exile and 
.eloquent father-figure of 

i Galician nationalism, Sr 

ICastelao had a vision of Galicia 
[as the cornerstone of an Iberian 
confederation. 

I His return to Spain, 34 years 
'after his death., was attended 
I by as much ceremony as that 
| of Picasso’s symbolic master- 
; piece Guernica. But the dis- 
tinctive thing about Sr Castelao 
'is that hardly anybody outside 
ithis corner of the peninsula had 
Iheardofhim. 

Thereby hang two basic 
lessons about this little-known 
region: that Galicians are 
deeply proud of their heritage, 
and that although its govern- 
ment institutions are in conser- 
vative hands, and it has no big 
(Separatist movement, Galicia is 
•a country apart. 

I Galicia won its autonomy in 
J 081 , following the pattern of 
the Basque country and 
Catalonia. Historically, how- 
ever, the impetus behind home 
rule has been very different 
'from the other two. In Bilbao 
i and Barcelona, nationalism grew 
: out of strength, with . roots 
! among a powerful 18th century 
I bourgeoisie. In Galicia it came 


out of being downtrodden. 

Galicia’s population of about 
2.Sm has shrunk through 
emigration from 10 per cent of 
the Spanish total at the begin- 
ning of the century fo about 7.5 
per cent today. The share of 
national income, according to 
latest figures based on 19S1, is 
below 6 per cent, after a period 
of relatively high growth. 

The region, which is the 
Finisterre (literally. End of the 
Earth) of the weather forecasts, 
in many ways resembles Ireland 
more than the rest of Spain, 
except that its interior is 
higher. 

Light-years away from the 
Spain of bullfighting and 
flamenco, it is a place of rain, 
fog and stone walls. Galicia is 
unmarked by Moorish domina- 
tion, having Celtic traditions, 
its own folklore, some of the 
country's best food and some 
of its most potent wine. 

. Restructure 

Like Brittany, Galicia is a 
preserve of Catholic-conserva- 
tism with leftist strongholds. 
Galicians hold a reputation 
among other Spaniards for 
backwardness, mysticism, peas- 
ant guile and political fiefdoms. 

Typical stories which 
regularly feature in the national 
Press are of priests and 
villagers on the rampage 
against nudist bathers: of witch- 
craft and of the efforts of the 
Spanish authorities to break up 
tobacco-smuggling rings, and of 
social anachronisms such as the 
village in Lugo province where 
parents pay for school meals in 


potatoes. 

Since last year, however, a 
new element has come to domi- 
nate the news about Galicia — 
the fight to preserve jobs. Lale 
to industrialise. Galicia has re- 
ceived the brunt of the most 
drastic of measures by the 
Socialist Government in Madrid 
to restructure loss-making 
heavy industries. Plans to close 
the region's principal civilian 
shipyard, the state-owned 
Astano, have rallied opposition 
from conservatives, nationalists 
and Communists alike. 

The threat to shipbuilding, 
the most important of Galicia's 
industrial activities, coincides 
with a crisis in fisheries and an 
undeclared " fish war.” both 
with the EEC and with neigh- 
bouring Portugal. 

Galicia's first autonomous 
government has come rapidly 
face-to-face wiih the reality 
that its most important econo- 
mic decisions are made else- 
where. 

The region risks being the 
wor-t bit of any in Spain as a 
result of EEC entry. Some 
Spanish agricultural areas stand 
to benefit enormously, but 
Galicia, a milk and beef pro- 
ducer, does not. Dairy output, 
in particular, desperately needs 
reorganising to face member- 
ship. 

Farms and fishing will not be 
able to continue providing 40 
per cent of jobs. Since the in- 
dustrial job outlook has been 
badly upset by the shipyard 
cuts, it is a bad time. 

Rural Galicia is marked by a 
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Early milk delivery in Santiago. 


peculiar land-tenure system 
applied by the wealthy church 
authorities and nobility from 
the 16th century. The foro, or 
hereditary lease, gave rise to a 
class of middlemen who sub- 
divided the land and let it out 
on subforos. Redemption of 
these titles by peasant-farmers 
in the 1920s changed the own- 
ership structure, but not the 
farm structure, characterised 
by its small, dispersed plots of 
ground, often unsuitable for 
mechanisation. The ox-cart and 
wheelbarrow have yet to be re- 
placed. 

At the central market in 
Santiago, the student town 


which Galicia has made its capi- 
tal. the farm women arrive 
often carrying just a few eggs 
or tomatoes. The one- or two- 
cow farmer is commonplace, 
and tiie women — a tough breed 
■—■play a major working role. It 
is a different poverty from that 
of the farm labourers on the 
vast estates of the south. In 
Galicia the people are fixed to 
the land. 

Rural decline has brought a 
sharp disparity between the 
interior and the coastal pro- 
vinces of La Coruna and Fonte- 
vedra. The latter account for 
three-quarters of regional in- 
come, two-thirds of the com- 


panies and DO per cent of enter- 
prises employing 250 or more. 

The other two provinces, 
Lugo and Orense, arc more 
reliant on agriculture than any 
in the rest of Spain. The farm 
sector, with its tiny family 
units, covers up a considerable 
but un calculated amount of 
unemployment — which explains 
the paradox of Galicia having 
the lowest jobless rate in the 
country at the same time as 
one of the lowest per capita 
income levels. 

The impact of the EEC has 
never been an electoral issue 
in the region, and the Xunta 
(autonomous government) has 
taken lime tD wake up to the 
implications. Sr Jaime Tre- 
bolle, its economy wizard, 
brought in from a central 
administration job a few 
months ago, has overseen a 
first regional plan, aimed at 
meeting requirements for reg- 
ional funds from the com- 
munity. 

Madrid is already worried 
that membership may widen 
the gap between Spanish 
regions. Galicia's militant nat- 
ionalist trade union, the INTG. 
says it is against the EEC “and 
aJJ it signifies." 

The region's share of national 
income grew in the period 
after the 1973 oil crisis, but 
has recently stagnated. The 
Xunta has been wrangling with 
Madrid over what Sr Trebolle 
describes as a “ fraud ” in 
provisions for redistributing 
wealth. The argument on the 
percentage of central revenues 


Galicia should receive went as 
far as six decimal points. 

Friction with Madrid, exacer- 
bated by the Xunta's sense of 
powerlessness in the shipyard 
reconversion plan, will inevit- 
ably increase in the run-up to- 
wards the second regional elec- 
tion late next year. Galicia is 
the bailiwick of Sr Manuel 
Fraga. leader of the main oppo- 
sition party Alianza Popular and 
one of a long line of Galicians 
to play a major part in Spanish 
politics (including Franco). 
With his party heading the rul- 
ing coalition in -Galicia, the 
regional vote looks like becom- 
ing a primary for the Spanish 
general elections, due the fol- 
lowing year. 


Language 


Regional feeling has not pro- 
duced a political force on the 
lines of the Conservative or 
other nationalist parties which 
make a potent mix in tho 
Basque country and Catalonia. 
The system of “caciques” or 
political bosses . doubtless has a 
lot to do with this. 

On the other hand, Galicfa 
is a less hybrid region than the 
others, with little immigration 
from other parts of Spain and 
with a strong sense of shared 
origins. Its vernacular was long 
dismissed in the better-off 
families as a peasant dWect, 
but has been progressively re- 
instated alongside Castilian 
Spanish. Tensions have arisen, 
however, about the extent to 


which jt should be used in 

school*. 

The Galician language lias a 
pedigree: Alfonso the Wisp. 
13th century king of Ca-uile and 
Leon, chose the language as the 
vehicle for writing religious 
songs. But since the 16th cen- 
tury it has been pushed aside, 
and there Is argument among 
intellectuals ahoui which direc- 
tion it should turn to adapt tn 
modern use: borrowing from 
Castilian, the language which 
usurped it. or from Portuguese, 
its closer cousin. 

Like the Portuguese, the 
Galicians, for all their internal 
rivalries, have a sense of stick- 
ing together. 

Galicia was a prime source of 
migranls (n Latin America 
almost from the moment the 
caravel le La Pinia landed in 
Bayona in 1403 with the first 
news of Columbus’s discoveries. 
Between 1S60 and 1C30 as many 
as 700,000 arc reckoned to have 
gone there. In Argentina the 
name Gal lego is used to refer 
to Spanish immigrants gener- 
ally. 

From 1960, the region went 
through a fresh wave of emgi- 
gration. this time of labourers 
heeded for West Germany, 
Switzerland or the booming in- 
dustrial centres of Spain. This 
has also dried up. Some money 
has come back into the region. 
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A 38 million Spanish consumers open market 
A passport fo Latin America. 

Galicia, the E:E.C/s doorway and port f entry. 

A self-governing community, with evt/y facility 
for capital investments: financial structure, easy 
communications, qualified manpower and 
one of the most fertile lands of Europe. 

Have Galicia present in your mind; an open 
community to the future: 

Ask for information to 
XUNTA DE GALICIA, 

Palacio de Raxoi. SANTIAGO DE COMPOSTELA 
E5PANA 
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Defender of a heritage 
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•■WHEN' THEY asked where the 
iunla should be located. I did 
act say Santiago. I said right 
iere, on lhe Obradoiro Square.' 1 
"it's a privileged perch. The 
flew Dr Gerardo femSndez 
Albor. first president of 
Galicia's first hcme-rule govern- 
ment. has from bis ofBce win- 
dow in the neoclassical Rasoi 
Palace is of architectural show- 
pieces ranging from the 12th 
to -die lSlh centuries. 

In front is the Obradoiro, the 
facade of Santiago CathedraL 
‘•Here." he says, gesturing to 
the great shrine, “ is the centre 
af Galicia. We all turn around 
iiu?." 

The 67-year-old doctor got 

here via a political career of 
just one electoral campaign. A 
well-known figure in the city 
with a successful clinic, he had 
never held or run for public 
office before the elections for a 
Galician parliament in 19S1. 

He has since become vice- 
president of Alianza Popular, 
Spain’s main conservative 
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Gerardo 

Fernandez 

Albor 

opposition party', on the 
strength of his position here. 

Dr Fernandez Albor plays the 
part in statesmanlike Style, as 
a figurehead with no evident 
taste for politicking. 

A connoisseur and defender 
of Galicia's distinctive heritage, 
he does not see why regional 
autonomy should not fit in with 
the image of the right. His 
reading of history is drat the 
right — by which he evidently 
does not mean the Franco 
regime — has been more on the 
side of autonomy than the left. 
But he emphasises: “ Nobody is 
thinking of separatism.” 

Relations with the Socialist 
Government in Madrid are 
marked by both national politics 


and regional politics, and the 
Xunta. president -has but one 
word for them: “ Bad." 

The announcement of ship- 
yard closure plans, made over 
the Xunta’s head and in a 
manner the region's leaders 
claim goes against the constitu- 
tion, has aggravated the 
situation. 

Dr Fernandez Albor says the 
friction over crucial issues 
affecting jobs risks fomenting a 
more radical kind of Galician 
nationalism. 

On other key issues, such as 
Spain's fishery negotiations with 
the EEC, he complains that 
“they take decisions without 
informing us at a crucial 
moment," 

He finds the EEC entry pros- 
pect “very preoccupying,” since 
some of the issues that most 
closely affect Galicia have been 
left to the end, and may be 
hurried through in the final 
rush to get into the community. 

D. W. 
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TOPPING OUT AND TRANSHIPMENT 

in 

LA CORUNA 

(new CENTENARY DOCK) 

The first port in SPAIN accessible for bulkcarriers up to 150.U00 DWT 
and the nearest one to the major European traffic routes 

Specialized in "transhipment” and "lightening” of coal,— grain (even 
soyabeans), alumina, phosphate, manganese, etc, and also— containers 

Average discharge speed : 30,000 tons per 24 hours 

Postal address : 

Junta del Puerto — Avda.de la Marina 3, 15001 LA CORUNA (SPAIN) 
Telephone: 981/ 22.74.02 Telex: 82364 JPCO E 
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Cela: most important Spanish 
writer of his generation 

Prolific 


SR CAMILO Jose Cela reaches 
across, extending his right 
thumb. “ Feel," -he says. 

The thumb is a minor monu- 
ment to a prolific r.ov el-writing 
career. It is heavily callused, 
because Cela, with more than 
25 published works and count- 
less articles behind him. writes 
everything in longhand. 

“I don't know how to use a 
typewriter.” he explains. An 
American university recently 
offered to buy his manuscripts 
— which alter revisions and in- 
sertions end up. so the author 
says, looking “ like Paul Klee 
pictures." But he has, so far, 
refused. He wants them to stay 
in Spain. 

Sr Cela. now 68. established 
himself as the most important 
Spanish prose writer of his 
generation from his first novel 
La Familia de Pasqual Duarte, 
a macabre saga published in 
! 1942. 
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CamiSo Jose CeSa 

Laden with black humour, 
full of anecdotes and meticu- 
lously-observed detail in the 
Spanish realist tradition, and 
cast in a forceful and inventive 
style. Sr Cela’s novels are set 
against a range of Spanish and 
— some would say. less success- 
fully — Latin American back- 
grounds. 

Galician-bom and a speaker of 
Galician — although he writes 
in Spanish-^Sr Cela has 
returned to Galician themes. 
His latest novel, Mazurca Para 
dos Muertos, was set among the 
country people of ithe region. 
The one he is now working on, 
aspires to be about the “ death 
coast" of Finisterre. 

Sr Cela's father’s family were 
Galicians, country people and 
monarchists. Of his own poli- 
I tical leanings, he says: “I 
belong to a liberal family and 
I suppose I am a liberal.” 

What, one asks, is a liberal? 
“In 1915 my father married an 
Englishwoman.” answers Sr 
Cela. That was a liberal. 

His last name, from his 
English mother, is Trulock. As 
a child he spoke English before 
he spoke Spanisb. 

Sr Cela, while attached to his 
native region, prefers to live in 
his villa in Majorca, surrounded 
by mementoes of Picasso. 
Although he say s he can obtain 
a good living from his novels, 
he has been supplementing his 
income with TV ads for book 
editions. 

His reputation for bluntoess 
and playful provocation has 
made Sr Cela into a favourite 
talk-show personality. His lack 
of inhibition went so far on one 
TV show as to offer to demon- 
strate a certain yoga trick 
which involved sitting on a bowl 
of water. 

Although a successful and 
atmospheric film has been made 
of his novel La Colmena (The 
Beehive), set in Madrid in Lhe 
depressed and hungry post-civil 
war period, Sr Cela expresses 
no interest, in any medium 
except the novel. D.W. 


Autonomy 

TOM BURNS 


THE FIRST problem was to 
I make sure that every Galego 
i knew that autonomy existed in 
the region. The next was for 
home rule to work — and be 
seen to work. It has beeji an 
i uphill struggle for the Xunta 
] de Galicia (governing council) 
| and both its members and its 
i critics agree that problem 
number two remains the cur- 
rent issue. 

For a so-called “ historical " 
autonomous community. Galicia 
presents a curious paradox. 
Galicians feel themselves very 
Galego and they have an un- 
doubted and all-too-evident 
common heritage, culture and 
language as well as clearly de- 
fined borders with the rest of 
Spain. But unlike the Basques 
and the Catalans. Galicia’s sense 
of a separate identic has never 
been translated, either historic- 
ally or in contemporary times, 
into specific and dynamic self- 
governing projects. 

Backward and isolated — “ We 
J are the Finisterre." says Sr 
1 Antonio Roson. Speaker of the 
j Galician parliament — Galicia 
' lacks an enlightened, entre- 
preneurial class like that which 
spurred nationalism in Cata- 
I Ionia. Nor does Galicia have a 
[ populist political movement 
like the Basque Nationalist 
Party, that makes confrontation 
! with Madrid its talisman. 

The Xunta itself has been 
prey to political infighting, a 
product of Alianza Popular’s 
minority status in the local par- 
liament. where it is the largest 
j single party in the assembly but 
gained only 26 of the 71 seats. 

• Consellieros. or local minis- 
! ters have come and gone with 
I the internal crises mostly pro- 
moted by the party's national 
headquarters and Sr Fraga Iri- 
| bame in Madrid. While Sr 
■ Fernandez Aibor is the sup- 
i posed charismatic president of 
: the Xunta. real local power is 
i handled by his deputy Sr 
i Barreiro. 


Part of the criticism directed 
at the Xunta is, as Sr Fau&to 
Dopico, a sociology lecturer at 
Santiago University, puts it the 
•■dramatic increase in red tape." 
Bureaucracy has allegedly run 
amok as the Xunta invested It- 
self with lccal powers and attri- 
butions. A further complaint by 
Sr Dopico. a former member of 
the local Socialist Party execu- 
tive. is that autonomy has 
exacerbated “caciquismo. or 
clientciism in the local contest. 

Sr Vazquez, the mayor of La 
Coruna and the current strong- 
man of the Galician socialists, 
tartly accuses the Alianza Popu- 
lar Xunta of “Losing three 
precious years when we should 
have been preparing for entry 
into Europe." 

The opinion is echoed by Sr 
Santiago Rey, publisher of the 
area’s top selling newspaper La 
Voz De Galicia. He claims that 
the Xunta “has been incredibly 
slow over the Community issue." 

Divided 

There is a pervading sense 
of political inertia surrounding 
the Xunta that bodes ill for 
the fortunes of Alianza Popular 
in local elections scheduled a 
year from now. The cards were 
certainly stacked against it, 
given that the party is in oppo- 
sition nationally, that Alianza 
Popular has hardly been a con- 
vinced believer of the autonomy 
model, and that Galicia lacks 
the elementary social and eco- 
nomic structures to make self- 
rule initially viable. 

The socialists in Galicia, 
bitterly divided between Galle- 
guista nationalists and those 
who look to Madrid for inspira- 
tion and orders, are in worse 
shape electorally. It is, after all. 
the socialist national govern- 
ment in Madrid that bas started 
to shut the shipyards and has 
negotiated European entry 
terms viewed as punitive for 
Galician fishing and dairy 
interests. 

The party that stands to gain 
in next year's elections is 
Coalicion Galega. made up of 
the centrists who dominated 
Galician politics in the second 
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Galegos, like this vineyard worker, Have their own 
heritage, culture and language 


half of the 1970s, and of groups 
and individuals who claim 
direct descent from Galleguista 
nationalist parties and organisa- 
tions in the republican 1930s. 
Coalicion Galega is a corner- 
stone in the attempt at a 
national level to forge a third 
force between the socialists and 
Alianza Popular. 

As far as Coalicion Galega is 
concerned, the creation of a 
liberal-progressive wedge be- 
tween the ruling Socialists and 
the Conservative opposition 
comes second to the primary 
aim of building a firmly nation- 
alist political option that puts 


Galicia first 

“ Galicia will never be able 
to solve its problems while it 
is governed by centralist-based 
parties," says Sr Xose Pena, 
Rey, Coalition Galega Secretary- 
general. . 

A second widely shared fore- 
cast is that a decisive factor in 
forthcoming elections will be a 
high abstention rate. Galicia's 
experiment with autonomy may 
have revived nationalist think- 
ing, but it has also reinforced 
a guiding age-old principle in a 
Ga lego's approach to politicians: 
politics is a mala causa — a 
“ bad thing.” 


Perplexed onlookers in EEC debate 




ELECTRIC UTILITY COMPANY PRODUCER AND DISTRIBUTOR OF 
ELECTRIC ENERGY, OPERATING IN 17 SPANISH PROVINCES 


GAUCIAN NETWORK 


DAVID WHITE 


THE MAIN complaint of Gali- 
cian fishermen, except when it 
is blowing more than Eorce S. 
is that they are misunderstood. 

Fishing people by tradition 
and by necessity, the Galicians 
have been among the most per- 
plexed of onlookers in the still 
unresolved debate about Spain's 
future fishery relations with the 
present members of the EEC. 

To talk in the corridors of 
Brussels about the need to dis- 
pense with, or pay off, enough 
of the sector so as not to 
threaten the livelihoods, of EEC 
fishermen, is to ignore what the 
Galician fishermen represent: 
not only is Galicia a major fish- 
ing centre with a highly com- 
petitive and organised fleet, but 
also a region in which fishing 
is a vital part of the economy. 

This north-western comer of 
the Spanish coast is the coun- 
try's biggest fishing region, 
accounting for about a third of 
the total catch and a bigger pro- 
portion of the deep-sea catch. 
The sector employs about 35,000 
in Galina and an estimated 
17,000 in the Vigo area alone. 

According to 1931 figures, fish- 
ing provides 4 per cent of jobs 
; in the whole region and slightly 
more of the region’s economic 
| product. 

Ever since 200-mile fishing 
limits became the international 
norm in 1977 pessimism has 
taken hold of the Spanish 
fishery sector, and fishermen’s 
representatives now fear “irre- 
parable damage " if the? are 
forced to enter the EEC on un- 
favourable terms. 

In Vigo, however, which lays 
claim to being Europe’s biggest 
fishing port in terms of the 
volume of fish — fresh and 
frozen — landed there, the crisis 
is hardly anywhere to be seen. 
Here, in a port which has 
heavily concentrated its activity 
in frozen fish, where there are 


diversified fishing companies 
and where the fleet is of con- 
siderably more modern construc- 
tion than the Spanish average 
(almost half of Spain's fishing 
boats are more than 20 .years 
old), the sense of emergency 
has hit least 

Since the 1960s Vigo has 
developed as a centre for dis- 
tant water fishing, with freezer 
trawlers operating in areas 
such as South Africa and 
Namibia. 

Sr Enrique Lopez Veiga, 
manager of Lhe local port co- 
operative, is an active propa- 
gandist for the sector, eager to 
debunk the popular British or 
French image of the Spanish 
fisherman and the menace of a 
“ Spanish Armada ” invading 
EEC waters. 

Spain, he is anxious to point 
out. has only traditionally 
obtained around 10 per cent of 
its catch from those waters. He 
also dismisses the view that 
Spanish fishermen are poachers 
who have exhausted all the fish 
in their own waters. 

Important 

The outlook is different in 
other ports of the region. 
Coastal fishing, mostly carried 
out by boats well past retire- 
ment have heen hit by the ex-, 
elusion of Spanish boats from 
Portugal’s fishing zone. • 

Portugal, which wants to' join 
the EEC with a clean slate, sus- 
pended its fishing agreement 
with Spain two vears ago and 
denounced it officially at the 
end of September. The decision 
has hit some ports badly, for 
instance that of Marin just 
north of Vigo. 

In La Coruna, a wet-fish port 
which ihese daw ranks with 
Boulogne amonz the most im- 
portant in Europe, the difficul- 
ties are also much more in evi- 
dence than in Vigo. 

Sr Jose Freire Vazquez, presi- 
dent of the fishery association 
Aerpesca in La Coruna, says 
that the port’s livelihood is as 
much as 75 per cent dependent 
on the EEC. 

"This fleet was built specially 
for fishing in Community fish- 



MMmmm 

|> / ”'v' : > ' v> •' 




Shell fishermen are still in 
the craft stage 

mg grounds," says Sr Freire: in 
particular the area off south- 
west Ireland known as “ Grand 
Sole." 

According to the region’s 
nationalist trade union, the 
INTG, 7,000 people in Galicia 
have already been laid off by 
“Grand Sole" — that is, by the 
restrictions, on fishing licences 
given to Spanish trawlers. 

Yields, Sr Freire says, have 
been diminishing, and some ves- 
sels which have been forced to 
fish outside the 200-mile limits 
have been losing money. Owners 
have been unable to compensate 
rising costs, especially of fuel, 
and EEC restrictions have in- 
creased the overfishing of 
Spanish waters. 

Pressure on fishing rights has 
led to a number of boats being 
transferred to joint-venture fish- 
ing companies, under British or 
Irish flags. These co-owned 
operations, set up under a 1976 
Spanish provision, have con- 
tinued in operation after a 
clampdown last year by the UK 
Government, which stipulated 
that in order to fly the UK flag 
fishing vessels were required to 
have crews at least 75 per cent 


composed of British or EEC 
nationals. Ireland introduced 
a similar ruling. However, in 
spite of the cost and logistical 
complication of ferrying crews 
from the British Isles, usually 
by air, and friction over work- 
ing methods and conditions, 
about 60 trawlers are operating 
on this basis from Galician and 
other northern Spanish ports. 
La Coruna is a main centre. 

Since 1978, when 240 licences 
were awarded to Spanish-flag 
vessels to fish in EEC grounds, 
the number has been cut by 
half. 

Wealth 

The" Spanish fishing industry 
also complains: about the struc- 
ture .bf . EEC /.fishing quotas, 
based on a one-to-two ratio 
■between -hake and related 
species. Some ' north-western 
parte 'are touch, more geared to 
the reiatyl species, notably 
Vigo. • which specialises in 
megrim find angler. 

However; if the fishermen art 
making their voice heard it is 
not just because of the extent 
of their problems but also 
because "they are a well- 
organised and powerful lobby. 

At -..the same lime Galicia's 
shellfish are- potentially a 
source of considerable wealth 
within the EEC. This sector 
provides the visitor with one of 
the region's principal delights, 
and . one of its most extra- 
ordinary sights: the armadas of 
mussel-rafts in its river 
estuaries. 

Galicia exports its mussels, 
but the whole business is al- 
most entirely stJU in the craft 
stage, with producers organised 
in local “ cofradias " or guilds. 

■ Once again, its future hangs 
partly on the terms of transition 
towards EEC membership, with 
respect to the removal ot cur- 
rent tariff barriers. But with 
measures to rationalise archaic 
structures, and to widen .the 
range of species, the oportuni- 
ties are considered to he 
enormous. 
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Data > 

Power in Galicia . 

Hydroelectrical power installed . . ; 1 243.702 KW 

Thermal power installed 1.020.000 KW 

Tolal .......... 2263.702 KW 


Number of efistribution Substations 51 

Main Power Stations In Service 

Hydroelectrical 52 

Thermal 2 

Tola!.,., 54 


Km. of High Tension Lines 

380 KV 171,1km. 

220 KV 271,6km. 

132 KV 153,6 km. 

66 KV 373,0km. 
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CONTINUED FROM 
PREVIOUS PAGE 

including from those who have 
returned from Mexico 
(India nos) or Europe. Some 
have set up bars or businesses, 
but the impact has been limited, 
except for property develop- 
ment and the large number of 
Mercedes on the roads. 

The other side of emigration 
has been a continual brain 
drain, which must, if autonomy 
is to have any sense, be 
reversed. 

The regional government 
with an annual budget of about 
£500m at its disposal, is gearing 
its economic plans to bringing 
more decision-making power to 
the region and basing its deve- 
lopment to a much greater 


Galicia has some large indus- 
tries Including most of Spain's 
aluminium production, and. a 
fifth of its electricity output 
using hydroelectric power and 
lignite. What it lacks is a depth 
of medium-sized enterprises. 
The. authorities are anxious to 
promote this private sector and 
to co-ordinate public sector 
interests in the region. 

For all the gloom over jobs, 
Galicia counts some doggedly 
optimistic businessmen, who see 
promise in both old and new 
sectors. 

Not least among the activities 
still to be fully exploited is 
tourism, which has everything 
in its favour except what people 
usually go to Spain for — 
guaranteed sun. Most of Galicia 
is in this respect virgin 
territory, one of the last coastal 
regions' of Spain still with the 


€mpresa fictional d€ Cdulosos, $.a 

Head Office : Juan Bravo, 49 duplicado, . 
Madrid 6, Spain. Tel: 4021 21 2 Telex: 23564 

Production: 500.000 tpy. 

Products; Bleached (Clos) pine sulphate pirtp. 

Unbleached eucalyptus sulphacepulp 
Semi bleached and bleached (Ooi) eucalyptui 
sulphate pulp . 

' Export;- . - - 340,000 tpy to the value of J-lO-milHM dollars 


MILLS 
Huelva MM 

Cera, de Madrid-Hudva. Km. 630 
Aparcado 223 
Tel: 22 03 00 
Huelva 


Pontevedra MTU 

Manama, de Lourizah 
Aparado 157 - 
Tel: 85 60 00 

Pontevedra.- - ; - _• 


Miranda. Mill 

Cera, de Logrofioi s/n 
Apartado 6 
Tel: 31 02 45 . 
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Galicia fashion is new and emanates from a new generation of Spanish designers. This has become the most exciting 
and important event that has overtaken the demanding world of international fashion in the eighties. 

With the backing of a powerful, forward looking industry supporting the Galician designers, they are now challenging 
the world with their original and perceptive designs. 


WORLD WIDE MARKETS 

The Galician garment industry has already broken into some of the most 
important and competitive world markets, such as exclusive 
shops throughout the U.S.A. Europe and Japan. This cannot be 
achieved unless the designers can offer some fresh and ex- 
citing new designs together with an acceptable quality/price 

i 

ratio. 

THE MARKETING APPROACH 

Galician fashion is the brightest, ascending star in the important 
international fashion shows. For example, recently, at one of the 

most respected exhibitions in the world - the men's wear 
show in Paris (SEHM) - the journalists of the trade press 
gave the highest praise possible to the Galician 
designers 

THE KEY TO SUCCESS 

The key to this success is not only in the creative approach 
but also in the industrial structure, which enables the 
designers to have quality control throughout 
the entire manufacturing process, 
including distribution. Consequently 
the designers are far more than 

just designers, they are 
completely involved within 

the industry. 

IMAGE AND 
PERSONALITY 






Up until now, we have always referred to Galician fashion or 
Galician designers, as a homogeneous group. It is of course quite 
wrong of us to do so because behind a common concept, there is a 
great variety of designs wich reflects each individual designer's personality. 
For example there are CAFRE, CARAMELO , D'A QUINO, CORTEMA NS, FLOREN- 
TINO, ADOLFO DOMINGUEZ, UN/CEN whose creations are appreciated by the 
fashion world. 

THE FUTURE 

The "Made in Galicia" label reflects quality, creativity and technological innovation. 
This, together with an aggressive marketing policy around the world will ensure 
that the Galician designers will take their rightful prominent place in the international 
fashion world. 


JP 

mfe 

Institute National f tie FomentQ 
tie la Exportation 


Paseo da la Cants liana, 14 - 25046 Madrid - Tel. 431 1240 
Apart ado 14.710 - Tdlex: 47392 1EGE 
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A shared secret? between* friends 


r 


approaches the hi? holidav play* gastronomic experience foriable and stylish poxos stand cooking is fish and shellfish. It 

ground league. But la’ Toja, befits a region (bat Boasts a as ineongraous exceptions. is d aimed that til bre are about 

which iJifhides a luxury villa ' huge fishing flrel, an abundant protecting the countryside is varieties of sab and fresh- 
dm , l up men L. is upmarket, and vegetation and the. Wsi bet-f. 2 j 0 p priority for the XunLa. w ** er ,™2l figure on a 
suitably sedate. Antiquity iu Galicia means The minor allocations for the re S ular i) as,s f n 

Hotels in Calicut tend to he principally (he Way of St Jaiut-s. tourism department have made r!f 

small. Family operations. The the. extraordinary medieval pil- something of an issue of en- J£i s m me narurai flroer CI 

region has a fl.3 jut cenf share grim road to Santiago. The vironmrni. A chief aim is to m,n £ s - 

« GALICIA *’ sav« tho Yunta ot the bolds in Spain but only Kmnauesque churches and hos- establish control for camping Santiago de Compostela is a 

tourism denartoient otikial ju 3 ~ pw* cent of the hotel beds, pices are. however, only, pari sites In rural areas, not least university town with more than 

La COruna oat Ueuidarm Uiuciiii*** is very seasonal and of the story. Galicia is studied because of the forest fire 30.000 students. It . does not 

^_thank trortdnri ■ " in recent year* has shown an with stone roadside creaw, 


Tourism 


TOM BURNS 



Tourism polfcv ulatu to keen «HVui»jliou rale upwards of KU some dating frour before the 

f. . L .. r U1 :* Ke r* J iwr .—,«t iidiuiaM.1 J..IU qn.l 11tl» eantllPV. kllOWIt as 


vi'hu stray the 
package holiday herd, and n 
hopes to remain that wa>. 

Tourism iu Cjlieia is iiiudesr 
By Spani.'lt standards ami 


hazard. have day Michel in accolades for 

Far more could be done by its restaurants but nor does it 
tlie tourist department to en- have a single fast-food ham- 
courage walking tours and burger joint. The students 
hiking. Equally there should appear to eat gargantuan meals 
hr a future in developing the in cheap taverns — of which 
region's well-stocked rivers for there are dozens — and wash 


i w 
wme 


it that wiv TV i..i . tJ fT.r i U h l 1{ *r L '« ,ut between June and 11 th century. known as 

diwiraiM ^ “ 'Uejjici.itii.r. -crui-elroi. 'Ph.se repreit-nt both 

■ * * ■’ " Will, a ceruin .mount oi siy.posls f.r ,1., .n.^llrr .ud 

relish. Xiultj oldi-ihj, stress WMiiiWIuunlwu of nor, l l...r a ,lrs 

that loiirisid in Galicia is some- -“iu ci noes. . . , ^ , . . ... 4 . 

thin 0 , of a shared secret snion-i Even others are the yallazas, - the angler lounai. I he magical them down with the local wtoes, 

*{ anaaru ' i , ,s old friends, ft is a family lioli- adobe thatched huts that are primitive ai>d rural Galicia has blissfully unaware of their 

,<f « e,,t i day place and the .visitors coine anion? the most primitive settle- still lu be opened up for the privilege, 

tountry. > ore iguere make utile y rSir alr4 . f vear. menK still in use iu western outsider and there is a middle • n^ e serious gastronOmdc 

impact: nine out of 10 lourms Eurene A svslem of .mini- way between nuking it access- pvem „# v -ear is staved In 

in Galicia are Spaniard- and Liu* ■ - ■- - '**-* ■ 

odd foreigner i-, mure likely in 
be Portuguese iliaii from au>- 
Where else. 

Galicia is the anlube^ii to 
the stock view of Spam, (lie land 
Of sunshine, sangria, ca>laiiets 
and car naj ions. The estuaries 
on the Pontevedra coa.slliue. 

known as the Bias Baja-., are 

close cousins to those of south- There is every reason however havi- been lu liied ini u pu ratiores ponies that live on the moors, sale for bargain prices 

west Ireland and Brittany, for the outsider to make the* Uy the stale-run luxury-hotel These are staged mostly in the A dozen oysters, and very 

Inland Galicia could be Wales effort and break Through tin* organisation. A long-term pro- Province of Lugo in the spring goa<1 ones ^ les ^ ttian £1.50 

but for the odd palm tree and iow-prutile promotion. Galicia, j vt -t by the Xunlu's tourism consists of distinctly aiK j ap^ consumed by the 

,u- like anyplace that takes a pride departuieut is .to create a more Bacchanalian rodeos. 

in being Celtic, Is packed with encompassing porfl. pel work, 4 

opeimig' lli'em up to the 'public 
like -national trust , country 
houses and Ira ns form in;.; some 
into guesthouses and . restaur- 
ants. - 

hi a .Spain where almost the 


A to «eremony of the 
tlead ’’ involves those 
who survived serious 
illiK^ss the previous 
year being paraded 
in eo dins 


the temperate climate. 

Big hotels in the region can 
be counted virtually on the antiquity and mystery — or rallu-r 
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' granaries oil stilts, called *|de and turning it into Bern- s eooAd week of October at 
horreos, also found in other «orni. El Grove., on the Pontevedra 

areas uf northern Spain and in The small hamlets, or aldtos coast This is the shellGsh 
north Political, are especially of Galicia, Ire rewarding in festival and it is deservedly 
co neon (rated in Galicia. Galicia therr folklore and customs and popular locally and incompre- 
ls also rich iu country ntanors! each ^flebrates the feast day hensively ignored not just by 
called 7x2:11*. of its local patron in appron- non-Spaniards but by non- 

The odd luco. notably that or Ti »ir etyle. The ruost exhilarat- Qalegaos as well. The whole 
liavona and one in Gambados. in * of Ibe country fiestas in- of the regions shellfish 
bnih on (he Ponlevedra coast— volve rounding up the wild industry is on show and on 


with meitjus, (lie local folklure 
term for wi (cites. 

The region lias stunning 
natural scenery that cliuihs 
from the estuaries through 
north of the city of Pontevedra, green farmland, above the pine sole repr'ensta rives .of architec- 
with its grand hotel, golf course and eucal>-plus forests to moors turalty grand living' are big; 
and casino open until 5 aiu with colour. Gstlica is also a mostly ruined castles, the corn- 


fingers of one hand, and the 
huge tourist complexes that are 
a feature of Spain's Mediter- 
ranean coast are non-existent. 
Only the island of La Toja, 


Santiago does not have 
any Micheiin accolades 
— but nor does it have 
a single hamburger 
joint 


PRECISION FORGASA 


ton.. 

, This 'year, the Grand Hotel of 
the nearby La Toja resort ran 
an aU-in menu for the festival 
at a cost of £35 a head— < tlv top- 
priced menu during the week — 
which included offers, spider 
crab, lobster, clams, coquilles St 
Jacques, langoustines and 
several- other crustaceans in 
abundant quantities. That was 
just the first course. 

Hake, the meluza beloved of 
Spaniards, came afterwards. 



Stranger fiestas draw from 
the Celtic Christian-pagan mix, 

and Involve exorcising humans . 

and livestock, and producing There was a variety of puddings 
votive offerings in the local —a separate area of local 
church — Galician parish gastronomic pride — to fimsh. 
churches are full of them. In One drawback, according to 
the village of Puebla de Cara- conventional tourist ■ promotion 
minal a “ceremony of the dead” wisdom, is that Galicia is wet. 
involves those who survived This is undoubtedly true in 
! serious illness the previous year comparison to the rest of Spain, 
Being paraded in coffins. * but certainly not. against the 
Eating is 4 well-established European mean. Pontevcrda. 
ritual In the north of Spain, somewhat surprisingly, comes 
and Galicia holds Its own in the 11th in the annual hours '_of 
gastronomy league against the sunshine league among Spanish 
Basque. Austurian and Santa n- provinces, 
der cuisines. It has its own pecu- Another is that though there 
liar features, such as abundant has been some improvement in 
use of cabbage and' grelos the access roads to Galicia from 
turnip tops in broths and stews, .the CastiliiPn hinterland, the 
mostly of pork. ■ region is still badly , connected 

There is also the everpresent with the rest of Spain. The 
boast that Galician chickens, road network within Galicia also 
and in particular capons, all remain backward. The exten- 
allegedly hand-fed in the sion of Santiago de Compostela 
neighbourhood of Villalba, airport, now served by regular 
Lugo province, are un- flights from several European 
paralleled. points including London is a ■ 

•The star turn in Galician distinct improvement. 


Cruiz de Los Farr&pOS', 
Santiago de C&mpostety;. 

FOR MORE thin 400 yeafft 
„ before Sir Walter Raleigh 
wrote about his u ftCalfnp : 
shell of quiet ” mad fils ” staff 
of faith" people had been J 
taking, their . ptlgriniage ; ta 
Santiago de CoinpbsteIa.-More 
.than 400 yearsTafer 'they 'are- 
still tramping along- the; w^y, 
staff in hand, walking boots 
Instead of sandals and leather; 
skin wine bottles in -place of. . 
gourds, but with i ’ their ‘ 
scallop/ cockleshell . - - snick, 
firmly onto the back: ^;t&t 
rucksack. 

Mediaeval niair was enthraV 
led by the legend /of tfie 
arrival of St^ ■■ James’’ '.edffia. 
aboard a stonb boat -to' -the' 
western . shores, of GaBria 
shortly after he was beheadsd 
in* 44AD or thCreaboittii'.'ln- 
Jenxsalem. 

The coffin Was then rCdia- 
covered buried in a -field la- 
the ninth century- and from 
then on Santiago was id bad- 
ness. In the high SUddie -AgeS 
half a mlllloh .a year'wfcrh 
making pilgrimages- -to* tfie' 
tomb of St Jambs, now safely 
placed beneath the nufin jUthr ' 
of Santiago’s eathedxaL • 

If the cheats who. strife in : 
Santiago aboard - --clsirtpf. 
flights are Included tip-to'6m 
pilgrims are estimated t<6 
make it to Com postela cathfr - 
dral on what dre known as 
Holy Years, the years when St 
James's feast day fills- on a 
Sunday. The' real pUgriifis 
start back in France god do 
the “ French road” 'all. the; 
way from Parts, fro* Vezelay, ' 
from Le Pay or from Arles 
which wire the four main ' 
departure points i> the llth 
century. ‘ 

T; B. 


■HEBkS Ak& no Tbiliboards on 
OrfiOK’l ^ovloaai. bordets pto- . 
*'y6u- a^e .now' to.ter- 

1 szujr Ghnjek Frapqneir'a £p untry ” 

■because- -there ; peea ; for 
■ \tfcem. r , , It.. Is .Wwfectiy- ; uitdhr- 
iiobd' locally' .7knd- - -rapidly 
becomes *pgi ns*t . i& the' out- 

.iidderjr . -• .-r 

u . ; Sr. EuldgiO Gbihez Erahitueira 

'. IS' .th'e funder : of Oranse's 
: dynamic agricultural - cbopera- 

■ tivo- ; movement -'.and its chief 
' tnipiwtibnal force. 

He' . -if \ the undisputed 
patriarch -and is Orenad’s chief 

epiptoyec.-ihaid banker and Its 
■foremost; political^ hooker. Sr 
GbmeX'' FtaAqneira'i.. -patropAge 
'.^.th6,Ctotre 4*.*r3ty, ; Coilieioh 
r Galega;- is -seen.- as- psOential to 
. thP. fortunes of. -the .political 
group’.;' •- 

Trttt business -kchtiyfeinettt of 
SrTI ome* Fraqneirji is recorded 

m .the ISfi83 ahpual report of 

■COjjLBN.'.^ ^.(Cqo^eratiyar -Oren- 
• ■anas-)- ; whieh > showed- - that 
.thit holding ‘company of 
.19 '• cooperatives -bad ' top-' 

■ ped” 'a/ -pta T9;'5bn turo- 

;overj.pt»'3-Sbn l Up on the pre- 
vious year and <the 1980 

turnover. '•■. .'7-'-. 

' In; addition: Wfo pig-prOducing 
cooperatives' - associated to 

COKEN rained their stake last 
.- year- fa'tfih local' Slaughterhouse 
Frigolouro to to per cent and 
, the meat- processing plant re- 
quired a -turnover of close 00 
pta Tbd. .. . 

libei^bcsatioii . , 

- Those figures ugiii ta -'impor- 
tance, is - does the -role . played 
-by- Sr Gomez Franqueira, when 
vidwed with a chitaih: amount of 
. historical : perspective. 

,.-ln lSfiQ, which was whin Sr 
G nmer FriLoqueira ’-began to in- 
, i^lve hupeaeM: in the co-opera- 
tive movement/ the per capita 
iaconj^ -oi*. Orense was: wpll 
down - oh that of. the rest of 
. Galicia.and wai exactly half the 
nation*! average. Orcose wai 
ilmoBt'entirely meal and more 

■ than TO per cent .of its labour 
force . was .employed in 

.agriculture. 

Sr 'Gomez Franqueira, 6T- 
yebrs-old,. Bid been :a village 
schoolmaster ;for 22 years when 
hd was given the political ap- 
pointment _ar the. end ' of the 
fifties of -chief local executive 
' Of Orense'i statonontrelled ser- 
vices find grain distribution net- , 
work to the agricultural sector, 
a network known at X7TEC0. 

The .afipduttmenf coincided 
with liberalisation laws, that 
meant the formal «fid Pf the 


PROFILE 


Sr Eulogio Gomez 
Franqueira 

Frapcoist economic autarchy 
and, along with it, the end or 
the UTECO monopoly status. 

From his vantage point at 
UTECO and using IQ tit- ■' 1 
the i ntim ate knowledge r 
psychology ■ of rural ' 
gained as a schoolmas:- 
Gomez Franqueria Iaur.... • 
into founding co-operatives wiLi 
an evangelising «aL 

.His initial break came 
through Swift, the U.S food 
company, which entered In a 
joint Venture with Ortr.se co- 
operative? farmers organised by 
Sr Gomez Franqueira to pro- 
duce eggs. 

The -real break came midwav 
1 thro ug h the sixties, when the 
co-operatives ended their con; 
tract with Swift and the CORETT-i 
holding took the place of the 
U.S. company- 

COREN's egg-producing co- 
operative, with 308 farmers 
associated and each of them 
with 0,000 odd hens, has a six 
per .cent share of the national 
egg- market. The holding's 
broiler hen co-operativeS has 
309 member farmers each 
equipped 10 rear 1S.000 unit;. 

• The farmers, through their 
co-operative membership, pa rfr* 
cipate in COREN’S chicken 
meat-producing plant, the in- 
cubator, the processor and the 
holding’s retailing company. 

Poultry is l be cornerstone of 
St Gomez Franqueira’s opera- 
tion. but COREA' Is active also 
in grouping cattle and dairy- 
co-operatives and, a more recent 
introduction, pig co-opera tivci. 
In all there are at present more 
than 1,000 Orense farmers asso- 
ciated to the co-operative net- 
work and turning over their 
entire produce to the central 
organisation. 

At the nerve centre, the 
COREN headquarters, the hoirf- 
ing's executives, with Sr Gomez 
Franqueira as general manager 
At the head, closely monitor 
the market and fix production 
levels and pricre. 

Financing COREN and the 
members of its co-opera tivfe rs 
the local Orense tarings hank, 
the Caja Rural, which Sr Gomez 
■Franqueira - created together 
with COREN in the Sixtip^ 

T. B. 
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Reorganisation needed tp suirive in EEC 


FORJAS DE GALICIA, S.A. IS PROVIDED WrTH A SUITABLE 
EQUIPMENT (COUNTER BLOW HAMMERS, MAXI-PRESSES, ' 
EXTRUSION PRESSES AND ELECTRO-UPSETTING MACHINES) 
FOR STAMPING AND FINISHING WITH COMPLETE PRECISION 
THE PARTS SHOWED ON OUR STAND AND ANY PART UP TO 
200 KILOS WEIGHT FOR THE AUTOMOTIVE, RAILROAD* 
AGRICULTURAL, DEFENSE, ETC., INDUSTRIES. 

PRODUCTION CAPACITY: 26.000 TON/YEAR 



FORJAS DE GALICIA 5.A. 

P.O. BOX, 100-32080- ORENSE (SPAIN) -Telef. 938/224300-Telex: 88511 


Agriculture 

Hi 

TOM BURNS 


AFTER INDIA, it is in Galicia 


that the cow constitutes the 


number one hazard for the 

i * feU 

unsuspecting . motorist. The 

beasts are <o be found at each i 


bend of every winding, narrow • 


road, munching grass from tile 

■ pwd 

banks. 


it ix not that the cows are 


loose. What makes the situation 


bizarre, as well as hazardous, 
is rhat each row is tended by 
its owner who holds firmly on to 
a 12 £1 rope knotted to the cow’s 
horns as if it were a dog leash. 


Richer peasants may he holding 


as many as three cows by the 


roadside. 


This habitual Galician 

scenaria illustrales at least two 





■ ■ ' • • • 




& ^ ■■■ i-i ■ .V-- 




/Asms f Astntfoo&, 


GALICIA, OUCKERTHAN EVER 


M CCWUV4 



\lGO 


Better communications 
|/rjean major progress. 

"La Autopista del Atlantico" 
(Atlantic's Motorway) 
unify the urban ana 
^ _ F industrial g alician areas to 
enable travellers and merchandise 
to run quicker and safen 



AUTOPISTAS DEL ATLANTICO CLSJL 

the main answer to Galicia 's growth . 



key prohlemi for . the area's 
agriculture: underemployment 
and overcrowding. The fact that 
the cowiender is usually a 
wrinkled grandmother in black 
headscarf and -wooden, clogs 
-says sometfimg. Loo, of a 
depressed and primitive labour 
force. 

Almost certainly the cow 
tender has never heard of the 
European Community or ot 
butter mountains and milk 
fake5. Sr Fernando Garrido, the 
Xunta'a Agriculture Conseii- 
leiro who is all too aware of 
European entry, *375 bluntly: 
V If we join Europe tomorrow, 
the day after Galicians would be 
tossing 1.3m litres of milk a 
day down the drain.” 

Leaving aside the potentially 
I- crippling competition posed 
by higher quality Community 
dairy products, a more im- 
mediate question is why should 
a Catalan-based yoghurt and 
milk derivative producer such 
as Danone, for example, take 
milk from Galicia after EEC 
entry when it can be supplied 
by France, which is 10 times 
closer. 

Sr Garrido wants three 
things; most importantly an 
EEC entry transition period of 
about four to five years to allow 
Galician agriculture to prepare 
for Europe. Secondly, there 
has to be positive backing from 
Madrid, and aid from Brussels 
if possible, for the concentration 
of Spanish dairy production and 
elaboration in northern Spain. 
Finally, Galician farmers have 
to adjust to a future in which 
beef production, in place of 
milk, will be the norm. 

For Galicia’s agriculture to 
survive EEC membership, 
there has to be a . major re- 
structuring of production and 
of food-processing Interests as 
well as of the pattern of land 
holding. 

The reality- of the region's 
farming is enough to make m 


Spain ” ’in a lobby that will 
insist on Spanish dairy produc- 
tion in the north where costs 
are much less. 

There are other smaller 
schemes underway. The Xunta 
is injecting money into the locil 
vineyards and promoting the 
small number of local wines, 
particularly that of albarino. 
which is claimed to be of a 
superlative quality. 

. Mushrooms 

. More surprising, has been the 
cultivation of Kiwi-fruit. Started 
10 years ago on an experi- 
mental basis, the turnover from 
£be exotic New -Zealand fruit 
now totals some Pts lObn. 

Enterprising Galegos in the 
agricultural sector hare found 
also a promising business in 
mushrooms grown for the 
Japanese market. Exports of 
mushrooms to Japan have 
grown " frpnr . Pts 200m to 
Pts 700m in three years. A fur- 
ther -delicatessen line recCnily 
opened In Galicia concerns put- 
ting the abundant chestnut 


average of 40 cer cent of the mission, which -planted- piaer to ^agriettiture away' frpm 
local active population is sun- trees. . . ■- ' ' depencOf^Cff.on Tttl&t. ' ^ *. 

nosedly employed in agricul- a considerable ' amount “bf *" '• ’Xjifc; ^fr'odiiction of - milk in 
ture. and the proportion— parliamentary time ajid^ '■■legfsr: $alitfa^ needs. a radical overhaul 
which is more than double the latioii has been devoted ev«r as- welF** - * reduction.. An often- forests to good uso producing 
national average—is higher in since to reversiiue the Ul-jutoad repeated complaint in farming- matron glares, 
the province of Lugo. Sub- 
employment on the land is a 
dramatic fact ot life. 

The alleged agriculturally 
employed' arc tied to a crazy 
patchwork of tiny plots, ances- 
trally divided to the nth degree, 
that constitute one of the most 
striking European examples uf 
the minlfunetio. 

In the same way as vets and 
rural doctors are usually noted 
local caciques or political 
bosses— a surprisingly high 
number of Galegn politicians 
are doctors — the men dedicated 
to the arbitration of 'land inheri- 
tences and- the pareeHng up of 
heirlooms carry • significant ' Pasture. 
weight and hare been steadily 

employed for centuries. Sr Garrido's pyedecAsspa' . _ .. . 

By Sr Garrido's reckoning. Agriculture Gopsalfetsq- ‘ was .‘b'ouring.aqtbnbmDUis cortmunity -no reason why the area should 
only some 3,000 of Galicia’s relieved of- Ws jbb last JAhuafyv of sAsturiaS^and/wltJi-.Camsibria not be as abundant and rich As 
50.000-odd farms are up to because he dashed 'with the -who/ ;fofffl i.'tiie- so^alWd; “wet any community in the world. 

vested interests . when purauing 1 v v - ’’ ■ : — - ,JLL — : 

a similar recycling. Thi- present 
agriculture incunfttot-is-.awacb: 
of such pitfalls as wejlVas the 
difficulties in' forcing anything 
on farmers- 


\ reversing the lll-juffged^ ^ repeated.^ ^cbmpUfntMn farming- . 
decision, while the locals rirides'aija in Uie..Kvinti.ia.that ' . Kiwis, specialist mushrooms 
speeded things up by setting. Galicia’s' ;milk receives ‘a .rtw and sticky chestnuts are cer- 
fire to common land forests, -.dear- from Madrid,', quite apart certainly not going to solve the 
The Pivnmnn land* are hnrp i TOW . th ® posed by proWerns of the overnopulated 

^i«pfi*.vl3iere .ijs . -righteous, land of the Mlnifund.o. But 


clear the land- knff ' urombta. G^Cia to. b« pro- end of a rope, should not be 

beef farming ■ r w^sjW.to.CashUe, .or aslar away underestimated, 

wmtid aSJflr^sensiW^hifSM •«*' Catilpma. P. y . '.. - Rationalisation would be a 
against v^ted^tereqtsPf woS- . -To: .. alt#act • .fay'^stment- in huge leap forward should it 
merchants aisd anSal hS2 GaRda-fbe. processing, the ever be properly and effecti vely 
producers as yttAI as- kgaiari 


_ fid provide up applied to Galicia's agriculture, 

the suspicions” of 70 thd 7 -^ ^0 pef c^attfFthe, outlay .and just as much as diversification 
parishioners who own tiarlandi credit':fiaefcfor sevfm,years. would. If primitive thinkrng, 
. ' -A ' ; J - AJi^a'dy. there.-has .been some farming metliod*. ownership 

mbyemBntift'this direction, with patterns and all other offsprirg 
r VlJPnvi Clt ■ companies v, taking , the of sheer backwardness were 
'- i- ; >.• '.'.Idfi The-XuntalTas. meanwhile, wipqd off to give Galicia a clean 
’& predecessor .-jui joined hands . with. th« jieigh- slate for its agriculture there «; 


European production standards 
and can provide a post-EEC 
entry livelihood. At least 
half the area under cultivation 
or set aside for usually one- 
cow pasture consists of mini- 
plots. .* ' 

Government attempts over 
the years to reoarcel the plots 
under a scheme known as agri- 
cultural concentration have max 
wtb the firm resistance of a 
people that tends to attach 
mystical importance to' the land 
of its forebears, however un- 
economic it might be. Attempts 
to promote to-operatives are 
usually non-starters. 

Part of the . Acriculture 
Consellciro’s energies are 
devoted to recycling common, 
lands which belong not exactly 
to municipalities but to parishes, 
in -another instance of a .feudal 
vestige. These lands were! 
handed to town -councils during 
toffrr’v" 11 * "" ,l -”f hrowi 


“All I can:, do., is provjd* 
machinery to cJear.land, seeds -to 
create meadow?^ and. a measure 
of expert adv^re : tbe.-re^f t is. Up 
to the parishibn£ab,”'Sf Glrfridd 
says. This ycar.r the Santa's 
regional budget h'as ret- aside 
Pts 8C~m for- the recyditiig and 
the figure has . been. raised, ttii 1 ,. 
Ptslbn next ycar. 

. IdeaDy, ebe common:! lands 
should alSb provide pasture for 
sheep, but this presents greater- 
problems as there , is no; . tradi- 
tional aheep-rtaring -in Galicia 
and ■ ■ it remains. ■ a longterm 
objective The centrai.poiat'f*. 
however, to use the lands —t.-'a 
total of some 800,0<KJ hectares 


Sa^bidc^iaflcia. 


' Xjupest volume of' issue* end chtt/Istton 
. ■ /, of the Gal (clan daily prose , 


’ ' • • ''Third largest number of readers 
dfifif Spanish daily press 

-■ NumhOr 1 advertising support in Spain 
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hit broadside by 
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Industry 


DAVID WHITE 


GALICIA, (he least indus- 
trialised region of northern. 
Spain, has been hit broadside 
by the industrial crisis. Its big- 
gest industrial .sector, ship- 
building. is the one most 
squarely in line of. -fire for 
restructuring measures being 
planned by the Madrid govern- 
ment. 

The cutbacks which have 
been hanging over Spain's ship- 
builders for more than a year 
and are in the tense, last stages 
of negotiation, mean the end of 
ship curstruction at Galicia's 
main civilian yard and the 
loss or 60 per cent of jobs there. 
Three of the smaller shipyards 
in the Vigo area are also in 
trouble. 

The shipyard conflict, which 
has become the dominant poli- 
tical issue in Galicia and can 
be expected to explode with 
increasing regularity on to the 
streets, shows up the fragile 
structure of industry in one of 
the regions where it was last 
to develop significantly. 

Manufacturing industry in 
1981 accounted for 14 per cent 
of jobs aod 18 per cent of pro- 
duction in Galicdfl — compared 
with more than 40 per cent in 
both cases, in the Basque coun- 
try. . While several, big indus- 
tries have been installed, there 
is no reserve of medium-sized 
companies capable of replacing 
anv one of them. 

While in both new and old 
industrial sectors there are 
signs of thriving entre- 
preneurial activity, the fart 
remains that there is no single 
bin industrial company head- 
quartered in Galicia. 

Tankers 

The shipyards represent 
roughly a third of this sector 
in Spain, and account for - a 
total of about 20.000 jobs, 
according to trade union figures. 
Shipbuilding grew out of fish- 
ing _ the basis of today’s Vigo 
shipyards — which brought 
rapid growth to the town in 
the 1960s. and out of the navy, 
which established an arsenal at 
El Ferrol in the 28th century. 

Although the civilian ship- 
yards began under private 
initiative, the state has to come 
play the dominant role there, 
too. The EL Ferrol yard 
Asia no — which specialised in 
oil tankers, tbe vessel most 
badly hit by the' crisis — and 
the small Vigo Guilder J. Bar- 
reras were taken under the 
state's wing in the 1970s. The 
two large yards, the ill-fated 
Astano and the Bazan — the 
naval yard next to El Ferrol’s 
naval base — belong to the 
state INI Group. 

The cutback plans — which 
do not take Bazan into account 
since it comes under the cate- 
gory of defence industries — 
would reduce Astano's work- 
force from 5,600 to 2.200. The 
conservative regional govern- 
ment has joined with centrists, 
communists and radical nation- 
alists in opposing the measures, 
seen as penalising Galicia on 
grounds which have more to do 
with politics than economics. 

Sr Ramon Diaz del Rio, the 
Xunta's man in charge of 
industry, argues that the 
restructuring has been badly 
planned and that the choice of 
Astano for closure has “scant 
justification from a technical 
point of view.'’ ' 

The real argument of the 
plan's opponents, however, is 
that in Galicia the industry 
represents a bigger share of tbe 


total economy than- anywhere 
else. ' 

The threat of, serious reces- 
sion hangs over two of Galicia’s 
main industrial ■ centres — El 
Ferrol and Vigo. To reduce the 
damage, the Xuala is offering 
special aids of up to 20 per cent 
for ship construction in the 
region and plans incentives of 
between 10 and 20 per cent, plus 
substantial interest rate relief, 
for new investments: 

Galicia’s only other tradi- 
tional industrial sector, al<$o 
linked to fishing crafts., is can- 
ning. Spain's first canning fac- 
tory was set up near Vigo in the 
1860s and dozens of companies 
are active. 

Aluminium 

The sector has bad a series of 
recent setbacks. Difficult home 
market, fall-out from tbe “ toxic 
syndrome " scandal which made 
consumers wary of anything 
using Spanish edible oil, EEC 
barriers and competition from 
other producers. 

However, the canneries have 
played an important role in 
fostering side activities. Just as 
shipbuilding brought ■ in 
engineering activities, the can- 
neries provided a stimulus for 
the local development of card- 
board, packaging and alu- 
minium. 

The main part of Spanish 
aluminium output is concen- 
. trated in Galicia, making use of 
the abundant energy resources. 
It is the main modem arrival 
in tbe region 'after the motor 
industry 25 years ago and the 
two sectors. are entirely in the 
hands of state - and foreign 
capital- 

Citroen, with about S.000 jobs 
in Galicia, is the region's 
largest industrial employer. 
The French manufacturer, 
attracted to the region by free 
zone facilities, then being 
opened in Vigo!, produces more 
than 100.000 vehicles a year at 
its plant and has. a components 
factory at Orense. as well as a 
joint venture in Vigo with the 
state-owned producer Seat 
making transmissions^ 

The Vigo factory is .Crtroen's 
principal production unit out- 
side France. It exports about 
half its output exclusively to 
the French parent, which 
centralises worldwide sales. . It 
is also dependent bn parts and 
some motors from French, 
factories for slightly more than 
half, on average, of every car. 

Spain’s entry, inter the Euro- 
pean Community, scheduled for 
1986, now poses the problem 
of adaptation for the Spanish 


crisis 


works. While the factory is 
modern — with a polyvalent pro- 
duction line, welding robots in- 
stalled as long ago as 1978, and 
production costs which the 
management says' are com- 
parable lo France's— the basic 
concept of the plant is geared 
to a tariff structure that will 
be dismantled .after member- 
ship.. '. 

Because- of the high, degree 
of tariff * protection for the 
domestic Spanish market. 
Citroen is geared to producing 
a whole range of models at this 
plant. 

This lack of specialisation 
may no longer be justified once 
French-made Citroen’s can be 
supplied on the same terms. 
This doubt over the Spanish 
unit’s future place in the 
French group's multinational 
strategy, combined with pres- 
sure from French unions to 
support home-based production, 
casts a shadow over the venture 
and the local companies which 
have Citroen as their sole or 
main client. 

Another shadow comes from 
the recent difiiculties of the 
aluminium and steel industries. 
Both Aluminio Espanol. the 
main state-owned aluminium 
smelter, and Sidegasa (he local 
steel company have been 
through the procedure of sus- 
pension of payments to avoid 
bankruptcy. 

The financial crisis at 
Aluminio Espanol. Spain's first 
integrated Smelter complex 
Slbn project completed on the 
coast of Lugo province in 1980. 
was resolved last year in a re- 
organisation plan embracing 
the French Pechinev group's 
subsidiary Alugasa. one of the 
partners in the venture. The 
result of this plan, which simpli- 
fies a complex ' relationship 
between competing concerns, is 
that the Spanish stale takes 
control of the whole sector. 

The large space occupied by 
the state sector in Galicia is the 
result of a vacuum — that of in- 
dustrial tradition in a region 
which people have always left 
to make their careers. 

With the one main exception 
of Citroen. Galicia has equally 
been one of the regions of Spain 
less favoured by foreign invest- 
ment — which has tended to slay 
elo*c to the main cities. 

However, new industrial acti- 
vities are sprouting including 
some companies, notably in the 
textile business, which have 
emerged from the underground 
ecrfnoidy. This recent pheno- 
menon of Galician enterprise is 
most evident in the clothing 
business. 



Aihley Ashv-.-ootf 

Most of Spanish aluminium output is concentrated 
in Galicia 


Sheltered by regional strength 
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Banco Pastor 


YOU CAN TELL you are in 
r.alica by the bus shelters. 
These are invariably built as 
advertising supports for banks, 
and the dominant variety' is 
concrete and bears the name of 
Banco Pastor. 

At Pastor's headquarters, 
near the waterfront of La 
Coruna, they like to say the 
name is so well known here it 
is not even used, and that the 
bank is referred to simply as 
G Banco (The Bank). 

Although a medium-sized 
hank by Spanish standards. 
Pastor claims to be number one 
in its home . region, by the 
number of Its branches, .the 
size of its liabilities and the 
volume of its loans. 

With the rival Banco de La 
Coruna having been swallowed 
up by one of the major nat- 
ional banks. Banco de Bilbao, 
its position in Galicia is virtu- 
allv unchallenged. 

Geared from long ago to 
channelling the funds remitted 
l»v Galician- emigrants. Pastor 
developed into . an industrial 
hank during the Franco period 
Tinder the control of Sr Pedro 
Barrie de la Maza. 

His empire hiclnded The 

Astano .shipyard in El Ferrol 

and. Genosa. the electricity-gen- 
erating company. But this em- 


phasis progressively declined 
as the shipyard was taken 
under tbe state umbrella in the 
early 1970s, and the Banesto 
banians group took the main 
shareholding in Fenosa. before 
the later was absorbed by 
Union Electrics. 

The team brought in after Sr 
Barrie’s death in 1971, headed 
by Sr Ramon Linares as chief 
general manager, has moved 
back to developing. Pastor as a 
commercial bank. It does, how- 
ever, still have important in- 
vestments, including the island 
of La Toja. near Pontevedra, 
being promoted as an up-market 
leisure playground, a real- 
estate venture and golf-course 
and hotel-casino. 

Sr Linares 'is convinced that 
having a strong ” regional com- 
ponent '* — about SO per cent 
of Pastor's 300-plus branches 
are in Galicia — is the key to 
survival for a medium-sized 
bank. At the. same time, 
because of its traditional 
business with Galicians abroad. 
Pastor has nine offices and 
branches in Europe and Latin 
America, and considers itself 
ready to take part in the more 
international banking world 
after EEC entry. 

While many of Spain’s smaller 
banks have been running into 
difficulties, over the last five 
years. Pastor has produced 
regular — if unspectacular — 
profit increases. 

The bank’s .appeal to local 
clients, says- Sr Linares, is tied 
in. wittt .the knowledge that a 
good' pail of' its earnings are 
ploughed back into the region 


through the Fundacion Barrie, 
which holds about 40 per cent 
of the capital. 

The foundation, which claims 
to be the third largest of its 
kind in Europe, is Sr Barrie’s 
legacy. Model led on l’ .S. 
found atioos like Ford and 
Carnegie, it is devoted in 
educational and cultural pro- 
jects in Galicia. Its in*-ST 
notable impact was through the 
establishment of technical 

instiiutes, which were lacking 

in the region. 

Local gossip about the Pastor 
and Barrie families would 
provide enough material for a 
good Victorian novel. When Sr 
Barrie died, his empire — 
including the chairmanship of 
the bank which by tradition 
alternated between the differ- 
ent branches — passed to bis 
recent ly-m a rried wife. Curmelu 
Arias y Diaz de. Rahago. 
Countess nf Fenosa. 

'This must be one of the 
oddest titles nf nobility in 
existence. Fenosa is neither a 
royal house, nor a place, imr 
a battle. Ii is the initials lor 
the company Fuerzas Electrics 
del Koroeste S.A. 

Recognising that "the most 
important and basic work of 
industrialisation in a country 
was the supply of electricity ” 
— in the words of Sr Joaquin 
Arias, rice-president of tbe 
foundation and brother-in-law 
of the founder — a grateful 
General Franco conferred ih»s 
title on the man who made 
the company. 

D. W. 



Conf >»ncL? by Ariof/o 
Dominguez in Orense. 


Local boy 


in fortune 
and fame 


ON A GENTLE slope in a 
valley some 10 miles from 
Orense there are three 
granite single-storey blocks 
that are reached by what is 
a! present a cart track and 
look like either bomb shelters 
or missile cm platen cots. 
They are in fact the home 
and headquarters of Sr 
Adolfo Dominquez. 37. a self- 
made local boy who has 
achieved fame and fortune by 
designing avant-garde clothes 
that extol the virtues of the 
“ wrinkle ” and the crumpled 
look. 

Sr Dominguez is the most 
disconcerting individual to 
be found in the inland pro- 
vince of Orense. This most 
backward province of the 
already backward Galicia 
region has at tbe same time 
produced the last word in 
Spain in everything that is 
super cool, chic and sophisti- 
cated. 

Inside the granite blocks, 
where all is whiteness, space 
and unusual furniture. 
Galicia is left behind on 
another planet. The talk is 
of. “what constitutes the 
vanguard.” and there is 
general consensus (hat Japan 
dictates clothes fashion and 
that the traditional design 
names are dead. A lot of the 
talk is shout industrial design 
and about the real test of 
creativity. 

Introverted, or perhaps just 
timid. Sr Dominguez, has no 
particular time for publicity 
and not much personal 
interest in being a celebrity. 
But he is not a recluse in 
Crensc by choice. 

His home town Just happens 
to provide cheaper manufac- 
turing costs and this has 
enabled him in the past four 
years lo build up a turnover 
of Pta 2bn (US$lL5Gm) by 
supplying his clothes to 501) 
unper bracket establishments, 
150 of them outside Spain. 

Were it not Tor his factory 
in Orense Sr Dominguez 
would prefer to live in. he 
thinks. Los Angeles. “ The big 
city might pollute your 
health.” fie says, *' but rural 
living pollutes the mind.” 
Topics about small things 
being beautiful tend lo make 
him as impatient as those 
about bucolic paslorsl life. 
“■What > want is to have up 
to 3,000 people working for 
me and a Pta 1 5 Jin turnover.” 
be sayc. 

Growth is very much a 
probability. Sr Dominguez 
has an obvious creative talent 
and with his - look ” he seems 
to h?ve bit a goldmine. Ills 
governing idea is to *' dress 
the immense minority who 
think ” in what is a line 
borrowed from the Spanish 
modernist poet Juan Ramon 
Jimenez. 3Jis success comes 
from perfectly identifying 
that minority and thee going 
on to supply it with (he flair 
and individualism it demands. 

The talent »s translated into 
hig business in relation lo 
the grouih n; the minority. It 
is upper income, aged be- 
tween 2G and 45 and made up 
of the liberal professions. 

Well-established now in 

Madrid and in Barcelona, 
where he controls bis ewn 
shops, and with an outpost 
Adolfo Dominguez branch in 
Hong Kong. he is now prepar- 
ing his direct assault on 
Europe. An Adolfo Domin- 
guez store will open next 
year in Paris and London will 
fallow soon. His collections, 
both for men and women, 
already attract considerable 
international attention. 

The meteoric rise «»r Adolfo 
Dominguez is startling not 
just because of his own 
humble origins in oul of the 
way O reuse but because 
Spanish design is hardly in 
the front line. It could be, 
however, that Sr Dominguez 
with his restless intellect is 
just the lip ef so iceberg and 
(hat behind him. and compet- 
ing with him. will come a new' 
generation cf creative 
Spaniards, rid nf complexes 
of a oast isolation, and deter- 
mined io break in on the 
international scene. 

Tom Burns 



ONE OF THE TEN TOP 
SPANISH BANKS 
COMES FROM GALICIA: 
BANCO PASTOR. 


250 Branches in Galicia. 

85 Branches in other parts oi Spain. 

For business, investment or tourism, 
come to Galicia's leading financial organisation. 

Head office: 

LA CORUNA -Canton Pequeho, 1 

International Department: 

MADRID - Paseo de Recotetos, 19 

Offices Abroad 
Branches: 

FARIS - Mam Office 
32, Boulevard Haussmann. 75009 
PARIS -Ag. Mozart 
21. Avenue Mozart. 75016 

Representative Offices: 

LONDON - 88-89 High Holbcrn. 3rd. floor. 
FRANKFURT MAIN - Goethestrasse, 3 - 3rd. floor. 

GENEVA - Rue Monthoux. 64 - 4th floor. 

ROTTERDAM - Eendrachsweg, 64 
BUENOS AIRES - Lavalle, 643 - 5th floor. 

CARACAS - Torre Maracaibo - A/da. del Libertador, 

14th floor- Apt. H 

MEXICO - Paseo de la Reforma, 143 - 6th floor- Cotonia San Rafael. 
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A Galician bank for the world. 
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fULICIA 


CAIXA 
qAUCIA SAVINGS BANK 



IMPORT- EXPORT 
INVESTMENT- SYNDICATED LOANS 
FOREIGN ttJLLECTIONS 


Today. GALICIA SAVINGS 
BANK is the largest Savings Bank 
in the Galician Region, with a 
market quota of 52 %. We handle 
our international operations 


through our branch in Madrid, 
the main financial center of the 
country 

In accordance with the ranking 
of deposits up to 31-12-83, CAIXA 
GALICIA occupied the seventh 
position among the Spanish 


For .vour operations with Spain 
SAVINGS BANK. 


Savings Banks, and the nineteenth 
position among the 215 Financial 
institutions operating in Spain. 

We have 2til branch offices, 
mainly situated in Galicia, a staff 
of more than I.S00 employees 
and an important network of 
correspondent banks in Europe, 
USA, Japan and Canada. 


-contact CAIXA GALICIA - GAI .in A 


HEAD OFFICE 


LA CORUN’A.Riisr Nueva. 30. telephone: |$4il| 21 12 II 
Telex: 82123 CGAC E. Cables: CAJAGAUCIA 

INTERNATIONAL DIVISION 
MADRID 28001. Serrano. 4 5, Telephone: |341j 451 60 10 
Ubc 49700 CAGM E.Cabfes: CAJAGAUCIA 


MAIN OFFICES 


EL FERROL. Plaza do Espana. 34. Tel.: 34&I 32 00 II. 
Telex 85554 CCAFE 

LACORUftA.Kua Nueva. 30.H: 3481/21 12 II 
Telex S2123CCACE 

LUGO.Plazade Espana. ItS.Tei.: 3482/23 14 II. 

Telex 86502 CGAL E 

MADRID .Serrano. 4\TeL: 341.43! 00 10. 

Telex: 4*314 CAGM E 

ORENSE.CaKo Sotelo. 6.Td: 34S8'23 61 51 
SANTIAGO. Montero Rios, 7,H; 3481 (5t> 5601 
Telex: S228ICAG5E 
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BY RICHARD LAMBERT 


Gentlemen of Fortune. 

Tbe World's Merchant and 
Investment Bankers 
by Paul Fprris. Weidenfsld and 
Nlcolson. £10.03: 


PAUL FERRIS had hit intro- 
duction to Mammon a quarter 
o£ a century oso. and the book 
which followed— The City — 
remained a worthwhile read for 
xnany years. The >helf life oE 
his latest study, covering the 
world's investment and mer- 
chant bankers, will he consider- 
ably shorter. Although the 
book includes events which 

took place as recently ai this 

summer, it is aWady banning 
to look a shad® d*tM 

Takp the title, for ?t,i«t c rF I* 
it still accurate to dwriM 

there people »r. “ gentlemen "? 

Admittedly th^re are *»1U f 
women in th? top rirrl" of rho 
tTAdP. hn» in other reaper t.^ tho 
personalities ar* changing out 

of all recognition. 

For otto thine, ih«*v ha- *> tn 
work much harder. F^rns 
Quotes several IVaH Streeters 
who Teirularly ”pr to n-i.rS 
before 7 am. and the busi- 
ness Iunrh— still a hallowed 
ritual in the City — is becoming 


1 -jc nf a habit in New York's 
financial district. 

The distinguished east coatt 
families who used to run the 
bis U.S. investment banks are 
being replaced by a rougher 
crowd, often brought up in the 
cut-throat world of tlra trading 
room rather than the more 
refined atmosphere of the cor- 
porate finance department. Old- 
style partners, in the words of 
one senior figure, have been 

replaced by people who are 
possiblv harder working, prob- 
ably cleverer, certainly more 
ambitious. They start with no 
money and are out to make it 
nmcklv. which produces a 
different ethical approach." 

It is debatable whether these 
etn riders should still be 
called bankers. They don't 
m*V» much of their money out 
nf straightforward loans, and 
ihpv rin’not have th* 5 kind of 
relimnnships with their clients 
wiii'* used to extend across 
generations. 

Instead, they spend their 
time dreaming up new products 
—a word which would have 
seemed vulgar only a few years 
aso. Investment hanking, it 
has become fashionable to 


Tho redaction of working time: Scope 
3 F?d impHsatfa&s in industrialised 
market economies 


by R. Cuviflw 

Th* ti* B nd r*rw?rci:: red'icipij w"? r ti n E Hour’ Hu swHily 

gr<tw:n;. particularly rn« b»<i--re rh».r n could help d*»l 

with th» sencis problem cF unemployment The author outline? 
f(t« ;.he«p-. and i«x>jqfienc? From before the Second World War 
with 'regard to the potent, >| eff.-stv The diversity of -news 
cvpressc'd show the complexity of m? problem and numerous 
implications— for the individual, the establishment and the 
whole community. 

ISBN 92-2-1 02702-3 flimp) <7.7S: SF25 

ISBN 92-2-103817-3 (hard) £10.35; SF35 


Clandestine employment: The situa- 
tion in the industrialised market 
economy countries 


by R. d? Gratia 

The current situsncn anij present di»CU’<?i6n* on clandestine 
employment are outlined It i- defin»d and placed in context 
in relarion to the underground economy, its development is 
examined and an idea giv«>n eF those who call on it— both 
worker j .md employers Tho causes, with their positive and 
negative features. are examined; and » description of measures 
ttk*n in certain countries and result*. obtained. 

ISBN 9Z-2-103355-4 £5.45; 5F17J0 


fnio the twenty- first century: The 
development of social security 


This study cv-jmmos arguments concerning the current role cf 
social security and its future development. It emphasises a 
preventive approach by deoloying z ranee of services to help 
people maintain their working capacity and improve their quality 
of Ire. The vanquishing of poverr* is ope of the major aims. 
ISDN 92-2-I05f.3T.fi £7.00; SF2230 


P.rtrrh Office 

M>rsh»m Street 
London $wjp 4LY. 
Tel. OI-223 6**Cl 



ILO Publications 
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Switzerland. 

Telex: 22.271 BIT CH 


IntcnubDiMl Commodity Control htna COnfavAsh-wth 
"■ * ■vnrLSC*ii t-.-: 1 <tr <ir/rer*'*>i. rr.d-r.il -«rji co>"rTrikr rararol attar j: iconoOHc hanrr i-m 

rejet-lf— »•<" irv.r^i I: IV act-njr M jn.Thn'j cha cvntoPiU Cotton ijrarf. the Bn4»r 

^ liei ■ —i I'f- — i— ir-Trt 1 tl irlrr iy<Mwn ftirlmr‘~nrtiri»rmifini iioim 
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MARKET or PLAN ? 


Shcrefy Contrasting Asseismants of Central Planning 
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aryie. If r “ Transgctiotia! " 
business these d?}?. in other 
words, you are only as good as 
your last deal. 

Ferris is a first-rate reporter, 
and his book capture? the 
excitement of the upheaval 
which competition i* cau"-in;» 
among the world's investment 
and merchant hanks. 7t is very 
good on Wall Street and rather 
snooty on London: it also 
extends, in a rather less cenfi- 
dent manner, to Japan and 
France. 

Along the way the reader is 
given a painless introduction to 
such technicalities as interest- 
rate swaps and repurchase 
agreements, as well as som* 
enjoyable snapshots of indi’i- 
dual bankers. 

Here is Michael von Clemm. 
of Credtt Suis«e First Bnst«n: 
"Tho only difference between 
a sood Eurobond issiio and a 
had Eurobond issue is that a 
good issue reaches the Belgian 
dentist in one week, and the 
had issue, or the issue that ran 
into trouble because the 
market went sour, gpts tn the 
Belgian dentist in three 
months. 1 * 

Or Joseph Perella. First 
Boston's takeover whizz: " If 
you set ’em greedy, the share- 
holders are going tn be looking 
for a buck. But if you rreatf 
the frar that the zuy thev've 
got their stork parked at may 
never pay them, you have an 
explosion in the emotinnal 
rlFment of the deal. And on 
rhiS matter. I «-ou>d have to 
Eay we have no equal." 





BY DUNCAN CAMPBELL-SMITH 


i « *• 




The Rise of Merchant 
Banking 

by Stanley Chapman. George 
Allen & Unwin, £15. 




Michael von Clotnm: "Good 
issue reaches ike TJrlctaG 
dentist in one week’’ 


The unanswered Question 
concerns how some th^e 
firms will stand up whon th r y 
are tested in the tire. i.i.S. in- 
vestment hanks arc taking tar 
greater financial ri-ks today 
than their predecessors would 
have contemplated. So far. they 
have been largely successful: a 
prolonged period »n‘ heavy 
trading actiMf and tnf[: 
securit'' prices ha* helped to 
cover most shortcoming?. 

London merchant hankers, 
for their part, have tradi- 
tionally been risk-aversp and — 
with a few exceptions — have 
little evpencnrc nf trading 
activities. They are plunging 
into tho securities: hipnost in 
a big way. Tnr chances are 
that some will get it wrong. ?rd 
if bad .tudgments verr to" coin- 
cide with a bear marlret. tho 
consequences could hr ex- 
plosive. 


WBES THK Accepting Houses 
Committee was Eonned in 
August 1914- no fewer than 12 
of its 21 member banks were 
Carman by orizin. Britain de- 
clared ' rt "r on Germany the day 
before the committee had its 
fir?t nreun;. so there must have 
been plenty to discuss. 

Dr Chapman has chown this 
point at which to conclude an 
engrossing account of the City’s 
merchant banking community', 
hu* oniy partly for the obvious 
reason that world war brought 
such dislocating changK. 

He also ihmk* that the mer- 
chant banks, broadly speaking. 


were orer the. hill by 1P14 — or 
rather that by. then they had 
already spent a decade or two 
resting on their laurels. 

•‘U is difficult to resist the 
conclusion that the revered City 
establishment dawdled Into the 
20 th century-*’ 

So rvorld war caught them 
dawdling as well as half- 
Gcrraan. The repair work was 
only just in place when the 
depression hit the City sideways 
again. In short, the next big 
story to come along for an his- 
torian of the merchant banks Is 
their post-1945 growth and the 
Eurodollar revolution. And the 
background to these later events 
is already in place to an un- 
canny degree by 1914. 

It is remarkable how many 
of the personalities stepping 
through the Ions mercantile 


background between 1300 and 
1914 carry surnames still, reeng* 
nisabte in the modem city. Dr 
Chapman traces the fortunes of 
a great number of famous 
families, from Kleinwort to 
Schroders And Rothschilds to 
Barings. 

Cut this is not a work of 
hagiography— the author is posi- 
tively snooty about amateur 
sleuths using the archives tor 
inconsequential family homilies. 
And the development of the 
various basks is set firmly >n 
the great financial issues .of the 
last century, from the buildins 
of the North .American rail- 
roads to the opening of the Far. 
Bast. 

The link between merchant 
banking and the North Country 
cotton trade is drawn in mar- 
vellous detail by Ur Chapman. 


who is an authority on the his- 
tory of textile*;-; The coUipse 
of the American Confederacy 
and Manchester's ‘ decline are 
key twists in the book's sub-plot 
which traces the rise of the 
Square Kllels hegemony bothat 
home and abroad: 

While no., doubt an ideal 
Christmas ; present - for .bankers 
of a bookish turn of mind, this 
is a monograph of some scholar- 
ship, as its price, suggests. This 
is put forward bv the author as 
another reason for ins stopping 
at. 1914: not every archive has 
been moved to the Guildhall’s 
helpful library and many of the 
more modem records are still 
restricted by the famed discre- 
tion of the banket*. ", 

■How many decade* will we 
have to wait for the records of 
today’s City revolution? 


Jack-of-all-tr odes’ manual 


BY ALISON HOGAN 


Practical Financial 

Management <2 yo!?.1 

G«?e 4- Co. London. £TT. 


FINANCIAL ?LANAGERS have 
years of specialised training in. 
management accountins. audit- 
ing and financial planning, yet 
they find they have to be Fome- 
h .lack of al trades in the day- 
to-day running of a company. 

They will usually play a key 
role in selertion and instal- 
lat-ion of computers in a com- 
pany. They are drawn into the 
the business and need , to bs 
familiar with the ,iar;on of 
marketing. purchasing and 


supply and export and import 
procedures. 

Other directors and managers 
will often turn to them as a 
source of information on com- 
pany and business law. on tax 
matters and on employment 
issues, including the provision 
of pensions and employees’ 
benefits. 

Business colleagues will not 
expect managers to be expert in 
all areas, but they will assume 
a certain familiarity with most. 
This manual, which is available 
on approval, helps fill the gap. 

The manual is designed to 
give the financial manager a 
good grounding in a whole 


range of subjects, to enable him 
or her to ask the right questions 
of experts and to tell them 
where to go for further informa- 
tion. 


More than 50 specialists have 
been brought together to con- 
tribute to the manual. Tt has 
nine sections which, with its 
loose leaf structure, can be 
regularly updated or expanded 
as necessary. The subjects 
are management accounting, 
finance, financial reporting,, 
taxation. ■ financial tables, 
employment, law. computers 
and managing a business. 

The quality and usefulness of 


the chapters and information 
varies from author to author. 
Some of the most interesting 
articles are by practitioners such 
as John Chandler' of Reed Inter- 
national, who gives a clew 
exposition of the rudiments of 
business planning, ..and Roger 
Mbnntford of Hambro Pacific, 
who discusses, takeover bids and 
corporate strategy. 

• - Practical ^ FiMndil Manage- 
ment was ■ launched last 
December and hew chapters 
have already been added on- 
computer applications m 
manag ement . accounting and 
foreign exchange exposure 
m an agement More wiB follow.; 


. ilf Iff 

i - 


Cunning nuggets q 
superficial wisdom 


BOOKS OF THE MONTH 


Announcement 1 * beloir are. prepaid advertisements. If you require entry ^ forttcom^ paii^, m^c^on *J“**k* 
mode to The Advertisement Department. Bracken House. 10 Cannon Street. EC4P ^ *° 6 

Order and payment for books should be sent to the publishers and not to the Financial Time* • 
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BY JOHN MAK1NSON 


What they don’t teach you 
at Harvard Business School 
by Mark H. McCormack. 
William Collins. £7.95. 


i i TfTrrrrM: Tr r vf ; MTUK rtrtTrrfl 


need not worry. Very litie of 
what Sir Mark McCormack 
preaches in this book seems, 
worth learning. It draws on Mr 
McCormack’s 20 years of 
experience as a sports entre- 
preneur to fill “ the gap between 
a business school education and 
the street knowledge that 
comes from the day-to-day 
experience of running a business 
and managing people.” The 
result is a book which strives 
to be both a serious business 
guide and a manual of the 
"You Too Can Be Rich" variety. 

It accomplishes neither and 
drops through the gap of Jlr 
McCormack's imagination. 

The book is, nontheless, a 
masterly exercise in auto- 
hagiography. There is no doubt- 
ing the commercial success of 
Mr McCormack— or indeed of his 
book — but the reader will look 
in vain for evidence that Mr 
McCormack has ever slipped on 
a business banana skin. 

The abiding impression is of 
a corporate automaton who, to 
judge by the chapter headings, 
manages not only to observe 
aggressively but somehow to 
listen aggressively as well. Mr 
McCormack must be an 
unsettling man to sit down to 
dinner with. 

The development of Inter- 
national Management Group, 
Mr McCormack's organisation, 
has all the makings of a 
fascinating story. And there is 
no-one better equipped to talk 
I about the growth of sports 
sponsorship and personal 
manj^cment than 301. The 
book is at its mo«rt intriguing 
when the author describes 
incidents with golfers nr 
television companies which have 
helped to shape his 
organisation. 

F.ut no sooner is the reader’s 
appetite whetted than Mr 
McCormack is off drawing folksy 
and often incomprehensible 
conclusions. 

On the subject of aggressive 
observation, for example, the 
. author says: "When T meet 
i someone face-to-face, what ? am 
I trying lo establish is a comfort 
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Kun Your Omd Business 

Gi.Jidn C:*as end Cohn Barrow 
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HoundmiHa. Basingstoke, RG21 2X5 Tal: Chichester (0243) 784531 
Tel. IKES) 39242 


Financial Intelligence l Reas arch. 
14 Derwent Yard, London W5 4TW. 


Prtce E84-W jubilee House, BHIinp Brook Rood. 


Weston Fevall. • - 
Northampton NN3 4NW. 
Tel: (0004) 407288- 


London Commodity Brokers 
Survey of Key Financial Data 


Arabian Government & 

Public Services 1985 

The essential hook for Muppamee 


menu end Nation* heed industries 
ire some o» the Jafgeai potential 


The Data Protection Act 
A guide for personnel 
managers 

Aiesieir Evens 

This quid* will provide essential 
advice t? partonnai managers on 
the implemantation of the legiela- 


Tal: Chichester (0243) 784531 

The Evaluation of Investment Atseta Aghast "paid" 1 Nantes T °mJ 420 psgM >n Paperback £47.00 
Proposals in the Textile Address.” 9 *” 


Industry 


Price £f4j0 Jubilee House, Billing Brook Read. 


A new book specifically for th* Financial Market Research, 


commercial director, planning ex- 
ecutive and .financial director in- 
v oived with originating, motivating 
or monitoring investment proposals. 


14 Derwent Yard. London W5 4TW. 
Tel: 01-579 1081 


Weston Fovall. 
Northampton NN34NW. 
Tel: (0804) 407288. 


tion in their own orgamsctian* and A first time guide for the easess- 
mcludes examples of company maftt oi risks and opportunities in 


Mark McConn?ck: "What 1 
am trying to establish is a 
comfort zone ” 


practice and trade union agreements this diverse sector. 

im this svbiect £ 18.00 inc. pBp (air mail) 

Published 26 October 1984 The Textile Institute. 

ISBN 0 85293 338 4 Mail Order Book Shop. 

price E6.S0+35O p4p 10. Blackfriere Street. 

Instilute of Pereonnel Management Manchester M3 5DR. 

IPM House, Camp Road, Tel. 061 -834 8437 

Wimbledon, London SW18 4UW _ ... 

Tei. ci -946 9100 Computers lo the 1 


Tel. 061434 8437 


zone— the “picture frame’ so 
to speak— or the boundanes I 
need lo observe, based on what 
I sec and hear, which will best 
enable me to deal with that 
person.” 

Perhaps Mr McCormack iilnply 
means he is attentive. 

The book is larded with glib 
jargon (what on earth does 
"security quotient” mean?) 
and contrives lo leave the 
impression that Mr McCormack 
views the personal life of a 
client or competitor as a rather 
intricate but decipherable 
balance sheet. 

The book’s structure — a series 
of short, easy-to-read chapters — 
only emphasises the super- 
ficiality of the w-hole. Mr 
McCormack dispenses his 
wisdom in cunningly packaged 
nuggets, never dwelling lone 
enough on a single one to allow 
for the possibility that he might 
he only 99.3 per rent right. The 
subject of ” emotion manage- 
meat.” for example. is 
dispatched in a few short 
paragraphs. 

One of Mr McCormack’s most 
telling chapters 15 entitled Two 
Reasons I Wouldn’t Buy From 
Me. lie is apparently referring 
to products. But the title would 
apply coually well to ideas— or 
indeed books. 


Computers lo the World 
_ _ . . __ of Textiles 

Practical Guide 00 Fartv-savsn paesra pmvntad by tire 

Closed Shop Ballots wcrld'v lead mg axparts *t tins 

I PAT Vatinnal ttnmmitte*’ manth’s annual world confsrencs 

Ralatfimc " « F th. toxtila instrtut. 700 pi! 

on £,mp] 0 > ce Kelations n f hishly topical and very rel«v 

E diced by Thean Wilkinson illustrated intormstion on eompul 

Gives practical advice to managers , n ( ax ti|u 
-onf rented with preblama anemp £49 inc. pBp (sir mi 

IE- *• ,"^!?SllKe“aSW 11,8 Twl11 * 

shops. It covars different rypes of Mjt | Qnjn, b D0 (c shop, 
union membership agreement or BJaekJriars Street; 
arrangement, formal or informal. Manchtxtitr M3 en n 
written and unwritten. Taj”oS 1^4 fiS? 50 ”' 

Published Seotember 1934 1W ’ 8W/ 

ISBN 0 85292 3449^ M B0+35 4p Bcstoriug OUT ComMtltlve 
Institute cf Personnel Menagomurn Edge: Competing through 


Fctroleura Futures Brokers 
■Corporate Data and 
Financial Analysis 
Compwhsnsiw ansi yen of *■ vesre 
financial and shareholder statement! 
of . ell members of the LPFE: 100 
dm items psr compsny plus de- 
tailed extracts of accounting . poll-, 
cuts, plus other significant -nates, 
shareholder dme and comparative 


Arabian Construction 1985 
The most comprehtnehre end uo-to- 
dats quids to tho largest industry 
in the Gulf area, employing ever 
one million people. The. 8-000 
entire* art divided into Materials 
Supply. Plant and Machinery, Con- 
tractore and Services. 

"'d Edition due Dec. 1st. .■ 

700 page* . - • Peperbst* 07.00 

Beacon Publications PIC, 


rankings. Loose-leaf updsta s«r- _ -lub'lee House. Billing Brook Road. 


«F t he textile institute 700 pages Tel. 01-579 1031 
nf hiuhly topical and very relevant 


Financial Intelligence 4 Research, 
T4 Derwent Yard, London W3 4TW. 


■ Weston Favall. • 

Pries £74. W Northampton NN3 4NW. 
Research. Tel: (0604) 407288. 


nf highly topical and very relevant 
illustrated information on computers 
in textiles. 

£49 inc. pBp (airmail) 
The Textile Institute, 

Mall Order Book Shop, 

10, Blackiriars Street- 
Manchester M3 SDR. 

Tel: 061-834 8457 


LtFFE 

Survey of Key Financial 
Data 


Analysis of 300 UR corporate mem- 
ber* of rha London international 


Financial Futures Exchange; 2 years 
date: Turnover, Pre-tax Profit. Capi- 
tal end Reserves. Total Assets. 


Arabian Computer. Guide 1983 

Ths businessmen's guide to com- 
puter systems, software. ocnphersK 
and services in Arabia Full derails 
nt eqenta and distributors in Saudi 
Arabia and the Gulf Stere* for th® 
UK. supplier of computer hardware 
or software. 

?nd Edition. 

440 pages Paperback C27.0O 

Beacon Publications PLC, 


Institute of Personnel Management 
IPM House, Camp Reed, 
Wimbledon, London SW19 4UW 
Tel: 01-946 9100 


Highest Paid. Names and Addresses. Jubilee House. Billing. Brook Road. 
Price £84.60 Weston FsvalL 


Manufacturin'? ~ • " Financial Market Research, 

k n u*£” irin w ™ rf 11... uMJw.ru M Derwent Vard, London WE 4TW. 
by H. N. Hayes. Harvard University Ta i. inji 

end S. C. Wheelwright. Stanford U1 ^* re luai 

oSS^*rined.«= for Am.nc.n in- Computer Law & Practice 
dustry's neglact of competitive Editor: Stephen Sexby, University 
manu/setunng strategies and Its of Southampton 
resulting loss of productivity. Using The journal is devoted to the dia- 
the example of world-class and cussian of ail aspects - of computer 


Equal Pay: 

The Challenge of Equal Value 

Dendre Gilt end Bernard Unger son 
This new publication calls for a 
major re-thmk about traditional 
methods of job evaluation <n the 


Northampton NN3 4NW. 
Tel: (0604) 407283. 


Computer Law & Practice 


foreign manufacturers. ( t illustretrs and communications law. 


h4hr ol fha imtndtd uimI o.v what American industry must dn in 

!?» *V 1 :. “Mi " 5 u”: 


managers through :ht complevnies 
nf the new ixw and to look at 
rhe implications for employers 
Tn be published November 1984 


in regain a pre-eminent spat in 
th® market plate. 

C471 05159 4 440 pages July 1984 


Frequency: 6 x year 

Subscription: £60.00 
Commenced: Sept. 1984 
Frank Csss 8 Co. Ltd.. 

11 Gainsborough Road. 


ISBN 0 85292 343 0 


John Wiley & Sons Ltd., 


KWWeaJ.K London Ell IRS. 


i-t. Bernina Lane, ChKhesur. 

price £3.K + jSp pup w ( pmn mn 


Tel: 01-530 4226. 


institute of Panonrwl Management 
IPM House. Camp Road. 
Wimbledon, London SW19 4UW 
T®|. 01-946 9100 


West Sussex. P01B 1UD. 

Tel: Chichester (0243) 784531 


Fersouuel Administration 
Mad* Simpl? 

Forms, cards and computers 

John Cremfiam and David Cor 
This practical handbook will b» 
v.(lcom®d by all rnanantra involved 
m employee record keeping pro- 


Service Management: 
Strategy and Leadership 
in Service Business 
bv R. Normenn. The Service 
t-Aanesune nt Group 
In the world of industry 


Advertising Law 9c Practice 
Editor- Richard Lawson, 

Pertnir. Lewmerk 

The journal will cover all aspects 
nf advertising end sales promotion 
law. 

Frequency: 8 x year 


Education & Training- 
Needs of Industry 
The current debate— 

Key Papers 

(Dm 83-Oat 84) 

Sir K®ith Joaagh'a " Now Initia- 
tive " sreiamanta; raapenSM from 
CBI."BIM. ERF.' etc., to hla rota 
"A scramblad messaga earning 
I ram Industry.” MSC, NEDC and 
mhar rolsvant papers and press 
cutrinqs. 

(120 A4 pp) £7.70 (UK) 

02.70 (Air n»H) 

British Maria awn ant. 

Hat* Foundation. 

Selwvn House. Clmretand Row. 
London SWTA 1DN. 


Vs.c n-vnrVi hjilxiiMi' ».ii h. m a no q® mam the sarvioe industry 

l f-ras^s^jsKS o" 

K? 3 renssics Of services and the con- 

di'ions nresseary for success m 


the world of industry and Commencing: n 0¥ . ipge_ 
aqomam the sarvice maustry Frank Caw 5 Co. Ltd . 
•uqiic. This book provides Ihn n Qiinsborouflh Road. 

comarchansivo tramawork on London Ell IRS. 
s unique management issues y a j, 01^530 422S. ' 


iiov. by numerous organisations. 
These can be reedilv adaDted to 
Ii* rire needs of individual com- 
panies. 

Published June 1934 
ISarj 0 S5Z92 306 6 


Professional Negligent* 


th.9 management of service orgam- Edrtcrs. Keith 5fan(0n A Tone 


naiioni 

0471 90003 1 160 pagns July 1984 


The Silver Mania 


An Expose of the Causes of High Price 
Volatility of Silver 


W.J. STREETER 


19S4,x+ 244 pp. 

Cloth Dfl. 50,— / US S 19.00 J £ 12.9S ISBN 90-277-1795-S 


This book by Bill Streeter contains a fund of information on 3 variety of 
subjects relating to silver and, in my opinion, will become a prime reference 
book in the years to come.' JOSEPH T. MORRIS, Executive Vice President, 
National Association of Photographic Manufacturers, inc*. 


'Bill StrBeter provides a fascinating account of the silver market. Beginning 
with a history of silver and ending with a glimpse at silver prices in the future. 
The Silver Mania offers an in-depth explanation of the high cost of this precious 
metsi.' ROBERT «i. MRAZEK, U.S. Congressman, 3rd District, New York. 


'A provocative analysis of the silver market that has 9 broad base in recorded 
fact and personal experience. Mr. Streeter shows why the economic principles 
of free enterprise will prevail/ WILLIAM E. SIMON, Secretary of the 
Treasury from 1374 to 1977, Deputy Secretary of the Treasury, 1973—1974, 
Chairman of the Economic Policy Board, author of *A Time for Truth / 


D. Reidel Publishing Company 


s member of the Kiuwer Academic Pubishers Group 
Falcon House, Cueen Square, 

Lancaster LAI 1RN, England 


Using the 
Futures, Forwards & 
Options Markets 
John Hevvvood 
A sound, straightforward 
introduction to these 
markets — their separate 
uses and the relationship 
between them — 
especially written as an 
explanatory general text, 
both for those in industry 
or financial institutions, 
and for students in 
colleges and business 
schools. £12.50 




LA&C Blac 


issnu^HJUbB M John Wiley & Son® Ltd.. 

1 .-h— J* rlc * ET7.SS + C1.00 pip Brttlns ten®, Chichnlsr. 
Institute of Psrsonml Martagsmsnt west Sussex P019 iud 

puss ™ ossfc'&rs-r 

l®f- 01-848 9100 Fininrlun V nu- T.rT, , 


The Macmillan Dictionary 

of Accounting 

fl. H Parker 

A Eortiprehongiva treatmont of terms 
u*'S in iminoixl, manarjamnnt ?nd 
piibi-5 sector nceountino. ts well 


Financing New Technolojfy 

The Institute oi Bankers' 

Cemh'idpe Seminar 1 984 
?*p®r®, eass studies, ate. by a 
Government minister, a banker and 
two businessman focus 04 this 
vital Mme. 

Price E4.BS (poetago BOp extra) 


Dugdala. L'nn/ersay oi Bristol 
-fy ** Tha journal will cover all aapaeta 
514.96/C9.95 cf liability, ethics and discipline. 

Frequency: 8.x year 

’■ Subscription; £60.00 

SiB,.. Commencwg: Nov- 1984. 

W4B31 Frank Cass & Co. Ltd.. 

11 Gsinsborouqh Road, 
nnoloify London Ell IRS. 

Tef; 01-530 4226. 


nd sales promotion Quality Circle*; — The BrlHah 
Accroach Prohlem Solving 
Subscription. EflO.OO ^’ rou ' t,K 

, iiHi fmirove Company ComDStltivenet® 

■_ ' it'd ' — Ranort nnd curtiro* ehowfnn how 

h 'Road' lfl * concept nl problem aolvfno 

t ' -.mall qrouns ha® been apnliyrt in 

a wide rono® of UK oroanisarlnne 
trnin Rolls- Rove® . ro . -Tetley 

„ ,, P-owene®. 

Negligenre ispn ossotiss es. . er.7o (mo 

»ofOn A Ton* £9.70 (Air mall) 

toy oi Bristol British Management 

I cover all aspects gate Foundation. 

:s and discipline. saieiryn Hauae, Cleveland Row, 
veer London SWVA 1DN- 


aa auditing, business, linanee and The Instiiut® of Bsnkera. 


tava-ien. 

OTCP 0 js3 5E3272 £25.00 

Mscmiilan Press, 

Houndmill®. Rasmgeteke, RG21 2XS 
Tel: (0266) 29242 


Emmanuel House. 
£25.00 Canterbury CT1 2XJ. 
Tel: 0227 454941. 


The Macmillan DJctipnary 
of Marketing am) Advertising 

Michael Baker 

2 . 00 ^ eninv* — tnel'iding «srend*d 
rnol*n4 f ian.i and diagrams. Fully 
rrone-rtlfrensed with term® drawn 
from law. psychology, economics, 
i:r 

2V,no 0 33 363264 £25.00 

Macmillan Press, 

Houndmill®, Emnngetake, RG21 2X5 
Tel: (0256) 28242 


The Impact of Eroluttenary 
Change on the London 
Stock Exchange and the 
Spnirltics Industry 

1“2-oaa« eomorvhanaiua Mudv of 
revenue penentrion of the Stork 
Eirhange and th* surrounding in- 
venrment mansnemant hod>es. 


Health Service Finance 
An Introduction (2nd Ed) 

by Tam Jones end Malcolm Prowte 
" ' Health Service Finance * is an 
extremely good book by any 
standard.” Rt. Hon.’ Lord Ennals. 
Former Secretary of StiH far Social 
Services 1 1976-79). 

Price £7.60 

Further information from: 

The Certiftefl Accountants 
Educational Trust, . 

P.O. Box 244. London WC2A SEE. 
Tel; 01-242 6855. 


Thr Kole (if the Consultant 
in Energy iUanagement; 

Raving Coats 
Intrhdi-ced bv Lord Avon 
imoortant new publ'catlon: leading 
companies end conauftente explain 
hew to make maior . reduction* in* 
energy costs. Government, universi- 
ties. Polytechnics entf profuelontl 
institutions all discuss thslr contrl- 
bimon. 

ISWI 0950 TS (19841 

£17.50 (UK) €21 (Air MsU) 
British Managetnsnt- 
pate Foundatioa 

Stlwyn House, Cleveland Row. 
London SVW1A 1DN. 


Tho Accounting rramoworft 
In Practice 


Shows volume of overseas bueinsxs by Mike Hirvey end Fred Keer 


pasiinq Thrausth London and com- 
rxriaon with New York revenues. 
(94 Tables.) 


Success: Individual, 
corporate and national 

Mu aft Mtrlow 

Thix controversial book, written bv 
a leading management consultant, 
presents en extensive overview of 
rhe UK’s social, economic and non- 
licit climate and demonstrate! haw 
national prosperity can be achieved 


Business Surveys Lid., 
P.O, Box 21, Dprfcmg. 
Surrey. RH5 4FE. 

Tel: 03M 887E57 


and com- Prica C7.M 

revenues. Further mfamatian from: 

_ . The Certified Accountants 

Price; £475 Educational Trust, 

P.O. Box 244. London WC2A 3EE. 
Tel: 01-242 60S. 


Metal Exchange Broken 

rV* 1 ? ? at ? * ■ Bonding Procurement . 
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Current Cost Accounting 
and the Nationalised 
Industries 

by M. C. Wells 


The Management of 
Automation 

Fdirinf 6v Anthony Cawglll ■ 
Distinguished contributors. Includ- 
ing Sir Henry Ch.lver end Sir Monty 
rinniBioo, consider wortd trenda. in 
advanced msnuFanuring technology, . 
the humgn a specie involved and 
toe leseone . lor Britain. Free, 
brochure on request- 
ISBN 0W0 7129 14 

u i., „ r. 9 - 80 t Ait Mill). 

Brltleh Management, • ■ 

Date Foundation. 

Sehwyn Houm, amrahutifFtew, 
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BY TERRY DODSWORTH 


High Output Management 

by Andrew S. Grove. Souvenir 
Press, £8-95 


Mfc ANDREW GROVE i* one of 
an elite — the brilliant, buc- 
canceling young scientists who 
tamed the rich farmland of the 
San Francisco Bay area into the 
even richer factories 'of Silicon 
Valley. 

His curriculum vitae reads 
like a fairy tale. He was bom 
in Hungary, Red after the 
troubles of 1956. and three 
years after arriving- in the U.S. 
graduated top of his class- in 
chemical engineering at ■ ■ Ci ly 
College, New Yoric Then came 
a PhD at Berkeley, .business, 
and a fortune. 

Today, Mr Grove Js president 
of Intel, the semiconductor 
manufacturing company he 
helped found 16 years ago be- 
fore most people knew what a 
silicon chip was. In the last ten 
years, through the roller-coaster 
ups-ands-downs of this infant 
industry, Intel -has grown from 
profits of S2Qm ■ to $112m, 
breaking through the $Ibn sales 


level last year. It has become 
such a force in its sector that 
IBM has taken a stake of just 
over 20 per cent 

This- sort of dynamism has 
rarely been paralleled in indus- 
trial history. Yet Mr Grove's 
book tells us virtually nothing 
about the history of Intel's 
remarkable growth. He - has 
chosen instead to write a com- 
pletely different kind of book— 
a hands-on account of his 
management techniques. 

Indeed, the word technology, 
quite deliberately, is hardly 
mentioned. 

There is nothing wrong with 
this objective. Indeed, many 
managers will undoubtedly find 
the book useful as a kind of 
tip sheet. As Mr Grove makes 
clear, he has not tried for the 
sweeping vision of an Alfred 
Sloan — the man who created 
a managerial structure at Gen- 
eral Motors, which has with- 
stood 50 years of hard slog. 

He wanted, he says, “to reach 
thp middle manager, the usually 
forgotten man or woman of any 
organisation, who is of immense 
importance to our society and 
economy.” 

F.vpi\ In a highly technology* 
oriented company like Intel, the 


Computer kingdom 
founded on phreaks 

BY NICHOLAS COLCHESTER 


The Little Kingdom 

By Michael Moritz. ‘William 
Morrow, New York. 


IN EARLY 1977, the founders 
of Apple Computer valued 
their garage-based business at 
just over $5,000. By new year’s 
eve 1980, three weeks after 
Apple shares were first publicly 
traded, the company had a 
stock market value of $I.8bn. 
After only six years or so the 
company was going through a 
mid-life crisis which required 
the rapid installation . of old- 
style, professional. “ corporate 
America ” management to get 
a grip oh things. 

' This is the scale and the pace 
of the story that Michael Moritz 
tells In his book; 

The work ' is ; no. literary 
masterpiece- -The author verbs 
his nouns and double-parks his 
adjectives in apparent;, pursuit 
of a creative writing award. 

The plot is' maddeningly inter- 
spersed with flash : forwards in 
which the Apple management 
conduct planning and market- 
ing sessions, trading decadent. 


Sovereign Borrowers 

Guidelines on Legal 
N eg otiations with 
Commercial Lenders 

1964. Edited by Lara KalderAnand Qamar Siddiqi with 
Francis Chronnfltl and Patricia Watson 

This book provides practical guidelines for ail 
those who are involved in loan negotiations, 
whether in central or commercial banks, 
ministries of finance and justice, other 
government authorities and their legal advisers. 
The first three chapters give a comprehensive 
overview of the subject from the point of the 
international economist, the debt manager and 
the international civil servant. These chapters 
are followed by a series of interpretations of the 
crucial clauses in loan agreements contributed - 
by legal specialists. This collection of specialist 
interpretations is an important feature of the 
book and a unique contribution to the subject. 

The book is rou nded off by a case stu dy, •' 
describing from the borrower's angle the raising 
of a syndicated Eurodollar loan facility. 

The book will prove a practical tool for the 
negotiator and legal adviser, and a valuable 
addition to the scanty literature available on the 
subject. 

Hard cover 0 406 01607 0 £40,00 net 

Pnrt«*«#^rB*m<rwi^*(>>rPuWtoh^L«.Ik»roo^EMwSMnc«lut 

KentTNWBPH Teh 0732 8BQ07 

Bookshop: M2 BpB Y ard. Tempfa Bar, Lawton VK3 let 0MB BOO or ariar 
Sk-rtonB»tt-««Hth.MHoufOrtwLh»T«h 6732 N3BM 
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principal maua;?ripl rnlp nf 
these executive*, tii* hook 
implies, is the organisation of 
other people. To this end. Mr 
Grove develops three main 
points*. 

9 That managerial work should 
be just as dedicated as the pro- 
duction line tn the concept of 
maximising output- 

• That a manager's output is 
defined by the team under his 
influence. 

• And that the team results 
depend on everyone performing 
to maximum efficiency. 

The emphasis on performance 
is so relentless that it might 
even cause a doubt or two at 
such a ruthlessly anti-bureau- 
cratic company as Marks & 
Spencer. Mr Grove is full nf 
tips on how to ensure that 
executives fill their time effec- 
tively. give priority to the most 
important things, and — above 

all — keep their subordinates 
on their toes. 

The methods he advocates 
also explain some of the scep- 
ticism about the bnok displayed 
by Mr Grove's peers in the 
gossipy world of Californian 
high-tech. In these circles, he 
has a fearsome reputation as 


an executive who manages more 
by confrontation than by any 
identifiable system. Yet the 
two are not incompatible. Mr 
Grove's methods require con- 
stant supervision, a continuing 
drive lo ginger up the men that 
a manager is required to 
manage. 

All of this undoubtedly tells 
us somplhinc about how Intel 
has managed to stay ahead in 
the ruthless high technology 
race. Mr Grove’s enormous will 
to succeed, his aim to squeeze 
the maximum possible out of 
everyone around him, shines 
through every page of the book. 

Even so, it is hard not to feel 
some disappointment that the 
book does not take us deeper 
into such an unusual business 
environment- Companies like 
Intel need an extraordinary 
culture to survive. They com- 
bine an unusual mixture of 
entrepreneurial risk-taking and 
technological sparkle. And. just 
as important, they have to 
maintain both qualities to slay 
ahead. It is a hair-raising way 
for a business organisation to 
live, and 220 pages of Mr Grove 
will give you no hint of how it 
is done. 


Silicon Valley-speak non- 
seqtriturs which are hard to 
make head or tail of. 

But no matter. The under- 
lying story is fascinating and 
recommended reading for any 
European who wants to under- 
stand the ethic that spawned 
the U.S. leap forward into the 
personal computer age. 

The essential point is that 
the personal computer was not 
bom by throwing government 
money, or corporate R and D 
funds, «t researchers in exotic 
labs. It was produced in a 
relatively penniless conclave 
of Californian freaks — there is 
no other word for them— -called 
the Homebrew Club. This 
brought together amateurs fas- 
cinated hy the potential of 
micro-circuits that could be 
bought as rejects or otherwise 
begged from companies like 
Motorola and Intel, which made 
them for industrial computers 
and defence equipment. 

Two Homebrew members 
were Stephen Wozniak and 
Sfeven Jobs. They set up their 
first underground business sup- 
plying fellow students with 
“blue boxes” which could fool 
the Bell telephone system into 
providing free long-distance 



Steven jobs, driving force behind Apple Computer 


calls. They were so-railed 
“phone phreaks.” who devel- 
oped software skiJIs by crack- 
ing the computer codes that ran 
the U.S. telephone system. 

The prince of such .phreaks 
was Captain Crunch, the alias 
for John Draper. He was jailed 
for his unremitting war on the 
Bell system. Yet the resuli was 
a software mind keen enough to 
design the word-processing pro- 
gramme for the IBM personal 
computer which emerged to 
challenge Apple’s supremacy. 

Wozniak was no businessman 
but an obsessive computer freak 
who relished the challenge of 
extracting more and more com- 
puting power from a single 
micro-chip. The most exciting 
moment in the book is when 
Wozniak has the brainwave that 
makes possible the Apple II. ihe 
company's key product to this 
day; 

The driving force behind 
Apple is Jobs, an unattractive- 
sounding individual, but one 


who had the drive, the business 
acumen and the instinct for 
design that turned Wozniak's 
operating system into a cult 
product. 

A book like The Little King- 
dom distorts reality in one signi- 
ficant way. It is a success story 
in which the transformation of 
a garage enterprise into a 
hillion-dollar business risks 
being accepted as inevitable. 

The Apple story was, of 
course, selected with the wisdom 
of hindsight. Many gifted Home- 
brewers failed to sell their 
brows and did not become 
millionaires. 

As we search for technology- 
led growth in Europe we would 
do well to remember that such 
growth cannot be ordained, or 
bought, or programmed. All we 
can do is give free rein to 
strange and imaginative young 
minds and hope that in one or 
two cases rheir obsessions will 
develop into Little Kingdoms. 


Concise guide to 
the gilt markets 


BY BARRY RILEY 


Inside the Giit-Edged 
Market 

by Patrick Phillips. Woodhead- 
Faulkner, £17.50 


IT IS somewhat surprising that 
there has never been a proper 
textbook on the technical 
analysis of gilt-edged securities. 
Perhaps the practitioners have 
been too busy to turn their 
attention to writing books. 
Perhaps there has scarcely been 
a worthwhile demand for such 
a work until the major expan- 
sion. of the gilt-edged market 
over the past 10 years or so. 

There are, of course, many 
American textbooks on bond 
portfolio analysis, but not all 
the theory holds good on both 
sides of the Atlantic. The gilt- 
edged market has many 
peculiar characteristics, includ- 
ing the way that dividends are 
accrued and paid, the existence 
of special types of paper such 
as partly paid or indexed 
stocks, and the pervasive 
influence of tax considerations 
which can make stock valuation 
a hazardous exercise for the 
theoretician. 

Now Patrick Phillips, gilt- 
edged partner at the broking 
firm of De Zoete and Bevan. 
has produced a concise blit 
comprehensive volume in which 
he briefly describes the history 
and structure of the gilt-edged 
market before plunging into 
the mathematics of price 
theory. 

Here, he starts with relatively 
familiar concepts like redemp- 
tion yields, but soon prngressrs 
to the fancier areas of three- 
dimensional modelling. 

At this level, the bonk is 
aimed squarely at the profes- 


sional investor, but the heaviest 
of the maths can he skipped 

by the more general investor, 
who can still find plenty of 
readable material on the 
various institutional players in 
the market, or the techniques 
of performance measurement. 

The author is perhaps 
unlucky, however, that he has 
produced his book just as the 
market is moving into an era 
of major change. The Bank of 
England is now putting the 
finishing touches lo its scheme 
for a radically different market 
structure, which will replace 
the traditional system of jobbers 
and brokers, together with the 
marketing of new issues through 
the Government Broker. 

Although the book includes a 
chapter on financial futures, 
this is bound to be an area of 
rapid development and expan- 
sion. with the introduction of 
new contracts and the invention 
of many new trading strategies. 
This threatens to become a 
paradise for the mathematically 

inclined. 

Theory can only provide part 
of the answer, however. Much 
of the pattern of prices in the 
market really can be ex- 
plained only in terms of other 
influences such as politics. For 
instance. the relationship 
betwra long-dated and medium- 
dated slocks in the market has 
been greatly distorted by the 
decision of the Government to 
cease issuing longs. And the 
change in the tax regime apply- 
ing io the building societies 
caused a minor upheaval 
towards the shorter end. 

As a practitioner himself. 
Tairick Phillips will appreciate 
that the theory is not every- 
thing. Bui it is an excellent 
start. 
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Low Pay or No Pay? 
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A review of rha theory and practice 
of minimum-wage law*. With a 
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S. B. Danmun. 
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London SWip 3LB 
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Hayefc's “Serfdom" Revisited 

Normtn Sorry. John Burton, 

Hannes H. Gissurarson. John Gray, 
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and political iciemitu on "Tna 
Fold io Serfdom" a tier 40 viars. 
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IEA 
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O. ft. Denman 

A atudy el the potential of private 
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IEA 
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Business War games 

Barns G. Jamal 

A highly readable description of a 
vir>aty of strangle*, based on 
military principles, available to any 
company. Business strategy with a 
new punch tor victory in the 
hostile 80s. 

£9.95 

Abaeue-Kent 
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Tunbridge Wells TN4 OHU 
Tel: 0992 507*3 


Cybernetics: 

A New Management Tool 

Dr B. Clamson 

A comprehensive, non-maihematural 
introduction ro tho science e! 
affective organisation; presenting a 
coherent (ramewoik of concepts for 
the improvement of institutions 

£14.95 

Abacus -Kent 
Spe Id hurst Road 
Tunbridge Walls TN4 OHU 
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The Science of Investment 

Pint F Gervpe 

A comprehensive guide in tho 
nature and method nlogy of invest- 
ment. analysing n through systems 
analysis, for fundamentals on whirh 
successful forecasting methods can 
be based. 

£14.95 

Abacus-Kent 
Speldhurct Road 
Tunbridqe Walls TN4 OHU 
Tel: 0892 29783 

Retailing In the UK 
Economy to 1990 
hv Jan da Somogyl and 
Richard J Hall 

A guide . .through fundamental 
changes in ronsumer spending and 
retailing structure and style, with 
detailed lorocests based on cereful 
analysis nf sietiencs and informed 
assessment of key social, economic 
end technological issues. 

£96.00 

Staniland Hell Associates Limited 
42 Colebrnoke Row 
London N1 8AF 
Tel: 01-359 6054 


The Middle East and 
North Africa 1984-85 

Sfjf Edition 

This survey end directory of all 
the countries of the Middle East 
and North Africa includes specialist 
«ss*vs. background information, the 
latest statistics and thousands of 
useful names and addrasres. 

£44.00 (UK) 

Europa Publications 
18 Bedford Square 
London WClB 3JN 
Tot: 01-580 8235 

rmfl Enterprises In 
Britain 8c Germany 

Alan Doran. Economists 
Advisory Group 

A companion barwaen the smalt 
craft enterprise sector m the two 
countries, highlighting its mis in 
Wen Garrrianv'i economic success 
and point mg to lessons lor Britain 
m the 1930s 

ISBN 0 905492 39 0 £9.50 

Anglo -German Foundation 
17 Bloomsbury Square 
London WClA 2LP 

MarkrL* in Europe 
10th Edition 1985 dua shortly 
Hiphiv specialised ilfustrered article* 
on ail European countries, trade 
statistics. GNP. inflation rates. i»n- 
emnloymem figures, tourism rotnla. 
rrada pmsnecu. data and addresses 
an newspapers and periodicals 

Price; 550 + Postage 
New Product Newsletter Ltd 
la Chesterfield Street 
London W1 
Tel: 01-499 6833 

The Personnel Manager's 
Yearbook 1985 

This fim edition lists all major 
UK companies with contaci names 
of (ha vanior personnel manage- 
ment Other sections detail organ- 
isations ohering specialist services 
of interest to personnel managers 
and vanoui a aides on_ Personnel 
Management and its Advisers. 

Available November £19.00 
inc. pip from: 
AP Information Services Ltd 
9 Courtfeigh Gardens 
London NW11 9JX 
Tel: 01-458 1407 

European El eel Tonics 

Suppliers Guide 

3rd Edition at ill available 

4. BOO manufacturer* in 26 countries. 

Gives names of managers, "who 

owns whom ' and range of Dro- 

rlucis. Classified section covare 

component:;, computers and princi- 
pal applications of electrnnirj 

£31.25 fine. UK postage) 
C. G. Wedgwood L Co Ltd 
14 King's Road. Wimbledon 
London 5W19 BQN 
Tol: 01-540 6224 

European Elecfronirs 
Agents Directory 
A'ew 2nd Edition now out 
Lists 2,500 agrnis with managers' 
names, rang* of products handlrd. 
manufacturers represented. ere. 
Classified section cover* compon- 
ents. computers and principal 
applications of eloctrnnics. 

£37.50 (inc. UK postage) 
C. G. Wedgwood & Co Ltd 
14 King's Road. Wimbledon 
London SW19 SQN 
Tel: 01.540 8224 


Effort ive Credit Managemcnl: 
A Practical Guide 

Af, QoddAi a . FCA 

Practical guidance an gonrl credit 
management teehmpuea. The bmir 
examines overall credit straregy as 
v.-eli as detailed management tech- 
niguffi. Leqnf proceedings and 
techniques for e»ncn debtor col- 
lection are also rev.avvsd. 

£14.00 

Graham ft Tretman 
Sterling House. 65 W'Kon Road 
London SW1V IDE 
Tel: 01-921 1123 

Management Assertions 
and Aversions 

Samuel cdon 

This boo» highlights certain topi-se 
in the fiolda of decision making, 
corporate planning, and ercariisa- 
ticn tnfpry. It tahe* a novel look »t 
« number of the issues involved 
and pomts out the sirenathi and 
shortcomings nf the spproaches 
adopted in tha literature. 

199pp appro* Spring 19*5 

0 M 031830 4 Hardcover 

£20.00 app r oa 

0 08 031931 2 FlesLiBovor 

£9,50 approx 

Poreamon Proas Ltd 
Haadinqion Hill Hail 
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Credit Control Letters 
In 15 Languages 

SpOnio’ad bv Risoh Photocopiers . 
A under# soquenea oi m credit 
control letters in the 15 languages 
most commonly used in business. 
Each letter ia sot out for photo- 
copying diraci onto company !euer- 
hsad. with plenty u! space sllowei 
iar insertion of details at the dab!, 
debtors nemo end address ani 
reierencee. 

£25.00 

Graham & Trotman 
Sterling House, S6 Wilton Road 
London SW1V IDE 
Tel: 01-821 1123 

Major Companies of the 
Far East 1985 
Ednad by J L. Carr 
The second edition of :h s rnnur-l 
reference wort: arnvdinq ei sen fat 
'details o.i over 5. OX) -Dmpan:es. 
Volume 1 cover* Indonesia. 
Malaysia, tr.e Phiiiopmea. Singa- 
pore. Thailand ana Brjnei. volum? 
2 covers the Fiopio s Republic of 
China. Hong Kong. Japan, Rppubi.c 
of Keren and Tcivuon. 

Hardback £55 Paperback £45 

Graham ft Trotman 
Sterling House. 66 Wilton Road 
London SW1V IDE 
Tel: 01-S21 1123 

Accounting &- Reporting 
Requlrembnl.s of the 
Companies Arts 
Arthur Andersen A Co 
An ciiaminetian oi the company 
accounting and reporting require- 
ment* soaciiien bv the Cam pa pies 
A cts 1946-81. This authoritative work 
provide* practice! g.-.rtelinoa and 
clear interpretations lor oil ihcso 
involved with company accountin'! 
procedures 

£14.50 

Graham ft Trotman 
Sterling House. 66 Wilton Road 
London SW1V IDE 
Tel: 01-821 1123 

Transnational Corporations 
In World Development 

United Nations Centre on 
Transnational Corporations 
A mnror Untied Nation: study cl 
the operations and practices of 
transnational corporations Tho 
volume examines the lcai« M live 
ir-imrwork m which transnational 
corpnraiioni ooersic. Ihe lorcinn 
investment climate affecting thorn, 
and tho economic and business 
trends affecting their positions now 
and m the tuture. A ■.-.eai:h cl 
supporting statistical data completes 
this definitive exposition. 

£37 00 

Graham ft Trotman 
Starling House. 66 Wilton Road 
London SW1V IDE 
Tel: 01-821 1123 

Currency Flncfnation: 
Accounting and taxation 
implications 

Second Edition 
by David V.’oinman 
In this nun edition the -nthor 
discusses :ho implications currency 
turbulence has for nrtaunl.inls jnd 
tsi specialists, locusmq upon the 
smnificance ol tho introduction of 
SSAP 20 in 1983 and the Marine 
Midland lax case. 

£19.00 inc. pftp 
Woodheed-Faulftner (Publishers) Ltd 
Fitzwilliam House 
32 Trumpinaton Street 
Cnmbridoa CB2 1QY 
Tol: Cambridge (0223) G6733 

The City Directory 1984^5: 

An Investors fthrnniele guide 
to financial and professional 
services allied to the 
City of London 

Edited bv Woodheatt -Faulkner 
Thu completely revised and updated 
new edition provides a wetl- 
etructurad and comprehensive list- 
ing ol over 5.000 companies and 
organisations which mnko tip lb* 
Cilv of London. Invaluable informa- 
tion. 

£23.25 Paperback inc. pftp 
£29.75 Hardback inc. pftp 
Woodhead-Faulkner (Publishers) Ltd 
Fitzwilliam House 
32 Tnimpingtort Street 
Cambridge CB2 10Y 
Tel: Cambridge (0223) 66733 

Farming Futures: 

A guide tn the agricultural 
commodity futures markets 
by Christopher Ptioi-VJilleaid 
The Urst book written speciiitally on 
the subject oi agricultural . luituas 
mart at s. ,» explains how the n»rr- 
lets help minimise the risks 
inherent in agriculture and offers 
derailed information on how they 
function and oparaio. 

£13.75 inc. pftp 
Woodhead-Faulknor (Publishers) Ltd 
FitarwHIiam House 
32 Trumpington Street 
Cambridne CB2 1QY 
Tel: Cambridge (0223) 66733 

Business Communication 
Today: 

A guide io effective 
vommunicarinn techniques 
by Sue Smithson 

An informative and highly practical 
book. Business Cnmmumcatian 
Today provides detailed .-rlvico on 
written ,md oral communitpnon. 
Orhdr iopi-:s covered include a com- 
mentary nn the impact ol inlorma- 
tujn technology on business 
communication and a guide ;o btsic 
English u&aqe. 

£9.95 Paperback inc. p&p 
£16.45 Hardback inc. p&p 
ICSA Publishing Ltd 
Fitzwilliam House 
32 Trumpington Street 
Cambndnn CB2 10Y 
Tel: Cambridge (0223) 65733 

Personnel Administration: - 
A guide io the effective 
management of human 
resources 

hr Batty Ream on behall of 
7fic Industrial Society 
This handbook is designed as * 
Diactical guide to the administrative 
implications of ihe personnel func- 
tion The author oilers in-deplh 
coveracc of such subjacts as 
recruitment, pay po'icy. indus:r<r.l 
relations and disciplinary pro- 
cedures. 

£16.50 inc. p&p 

ICSA Publishing Ltd 
Fitzurilltam House 
32 Trumpington Street 
Cambridge CB2 1QY 
Tel: Cambridge (0223) 66733 

Yearbook of West European 
Electronics Ditla 1985 
Published annually since 1373. this 
(net book fin :he European Elec- 
tronics Industry derails Production. 
Trade and Marker slatiS'iCS lor over 
103 electronics product sectors in 
14 Europein counjr.-s 

Benn Electronics Publications Lid 
PO Box 28. LU2 OSD 
Tel: (05821 417438 
Telex: 827648 BENNLU G 

European Elect nut its 
Companies File 1985/6 
Contains a profile ol the iinerr- 
and corporate structure of the top 
ICO European groups plus a monthly 
News Bulletin. European Summary 
Data Tnu 100 Leiden' Tabu ami 
a Vyho Ov* ns Whom ? Guide id 4.0C0 
xubvdiarir?. 

Benn Electronics Publications Ltd 
PO Box 3?. LU20ED 
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Telex: 827548 BENNLU G 
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F.lpctrnnies Oala I9R5 
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fir Prnduc:iPn. Trade and Merkeis 
lor in or ICO electronics product 
headings plus df-iails on the Ten 
30 nee iron ic.% corporations » r*cn 
of 16 non-European countries in 
1985 

Benn Electronics Publications Ltd 
PO Box 28. LU2 OED 
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Telex: 827648 BENNLU G 

Yearbook nf Electronics 
Import-Export tin I a. 1985 
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Benn Bee iron icc Publications Ltd 
PO Box 2S, LU2 OED 
Tel: (0582) 417438 
Telex- 827649 BENNLU G 
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Structure & Form nr 
noxernment Expenditure 
Reports: 

Proposal* for Reform 
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An oirellonl. bnal. rnat-nt .md 
cumpcilinrt documani.'* Accountancy 
Aov. 

Price- £3.95 

Chartered Association ot Certified 
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I fixation Art-ounting: 

A liv-vxaminuitnn of 
AiiL'inalive Pnipus.ij* 
by John l.'j> £. Co.’ui Mat i-r 
1 A ujiiiiuiig .inalyiais." Tfie Times. 

Price. £2.95 

Charioted Association ol Certified 
Accountants r, Tho Inetituta lor 
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The cssis-li.il nmJe lor businessmen 
:■■■ . cuiiit<an> tr.ivoi fu.iii.igcrs i he 
V- J.xtl jvur whn iieuil io Imci holds 
i^ Lurdaii qi.iCkly end ClfiCiCnll.-. 
Tfiis ji-.iitue guide l.sts London and 
Hcjihrsn u.ilo icl Luton hotels hv 
pr-ce ,nn by geographical jinn tor 
r.ii; ulcrencr maLing the sc.irch 
t-.r thu rigiit hotel at thp n-ihi prut 
in the (<nhr place an easy jii:I 
ei.or-icc.? i ask. 
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Lloyd's ol London Press Lid 
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Puns of flip j Vo rltl I9S4 

The complete guide lu uvr 2.4fO 
pour ,vo;ld<vide. This unique rcl- 
erenen pi ividcs jll the rs-.onitj,t 
d« ,ail - i sui.li ns n„nia i- iri ..Udrass 
ol : on -sr harhour .<uthori:v. ilocii- 
munl.u.on isquired. -ipprooch 
fines rd-. dnl •iiloc. whan capacitier-, 
siur in- i.ciiuior.. lerm.ncls. non 
s«r%ic.-s i. iv. l -jc. pitnt-Vie and »hn» 
repair tic.litms Contact names nt 
t>on ■■Hicials .io .ilscr givun 
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Lloyd's of London Press Ltd 
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Esse.i C03 3LP 
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Rankers' D.iriimcnlary 
Credits 2nd Ed 

bv F .".f Vt'iifns 

A coinp.-aheiis.ve guide tn the 
opurrtior. Itmii.ihons ,md use- ol 
this uMoiiiMiicin.il s>siom ot pig- 
ment. This edition includes detailed 
c-se ic ports, .i section on fraud 
and the modifications io the ICC 
rules. H ivill be inwluahle lor those 
dealing m "eroHits" in rointlncs 
where English is .the l.mguuga of 
commerce 

0*07.132 279. 1984 E25.00/S40 

Lloyd’s of London Press Ltd 
Shecpen Place. Colchester 
Essex C03 3LP 
Tel: (0206) 69222 

The Practice and Procedure 
of the Commercial Court 
hy A Colman 

An essential manual for every com- 
mercial pmciilmnor. It is a com- 
pieio guide m one publication to 
the workings ol the ceuii and nil 
the m-.m procodural- steps — writs, 
summonses I rials. "Marova ' m- 
lirncnrns and arbitration proceed- 
ings. . . Mr Colm.m's pmJwc- 
linn is a xiimulntmg .iridiTmn in 
fLIpvd'o) caralogue Lord Maneftnld 
i-'ould have npprsved — of bnlh tho 
commertiiii court and Mr ’'filmin'* 
e-csHcnt bdek/* Gavin McFarlane. 
L-v fincrtv G' -eua. 

0407472 777. 1963 C23.50/S60 

Liovd's of London Press lid 
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Esssr C03 3LP 
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The Companies Acts 
7f»Sn and 1981: 

A P rati it loners' Manual 
by R. ft. Pennington 
A comorohensivo and thniouglily 
practical guide io those important 
si. nines, utilising a sysiometic 
subiac: -btr-subieci approach lor ease 
m ihtcrprctetion. The book makes 
lull uso Oi cross-relcrencmq to rele- 
vant section* and indicates where 
earlier legislation has been modi- 
IlCil • - 
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Lloyd's Maritime 1 Directory 
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listed pi.is the CKStmii.-il p-irticiiilnrs 
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coniroi Other sections provide 
similarly comprehensive information 
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.-•uf Offshore Service*. Insurance. 
Ranking and Maritime and rel.Moi) 
ijfq.ims, lions. AH with (nil address, 
lelcnhon-.- . i n r I lele, n,imhcrs jud 
n -n-.-s of kt-v ccectilives. 

x. 1983 £-18.00/5115 

Llnvd's of London Press Ltd 
Bheeticn Place. Colchester 
Essex C03 3LP 
Tel: (0206) 69222 

C hina Shipping: 

TJio Ci rent Leap Forward 

hv 13 Lai. -nat 

T:u> nuihrii prru-idcs u compl<"ti* 
i;rniini of ihfl lxcilit-n'. anil 
caracitv ?t Chine’s ports sfimvarrls 
■-net on her w.iinrw.ivE In .idHiti'in. 
he nves a basic nmrte -o Ihe 
v.hioiif buSines*.. pnlincel nnH 
economic oin.>nis.ilionv. in num 
,irrf an CDPMiS.il of her estensivn 
rc'ni.rcej 

0 "07432 751 £90.00/5195 

I lovd's ot London Press Ltd 
Slv-r-rwn Piece. Colchester 
Esser C03 2LP 
Tel: (0206) 69222 

Stale and Diplomatic 

Immunity 

Pv C. Lewis 

The onl/ bool m lacs le rhe diNicufi. 
-iri»l highly topical suhiccit of si" to 
.nit' "oiplomiint imiiiiiruiy Th-5 
r.ii'hor guides Ihe rearlar ihro-uih 
ihe leoi-stiiinn and seloc iarl cases 
clariU-ing aroos ol conlusion .ind 

CO'irliCl Essential lending Inr .ill 

diplomciic. .conculai and gpvern- 
menr otiicinl? end businessmen w-ip 
open ip wiihm this highly sonsmre 
.in h contrnyersiBl ore... 

0904033 81 6 £30.00/540 

Lloyd's ol London Press Lid 
Sharpen Place. Colchester 
Essex C03 3LP 
Tel: (02061 69222 

Multinational SlraK-gic 
•ManaRvmtfnl 
Yves L Dm 

Tha coiilul suh|i*i t ol -this bool is 
the siriieg'C mtegr.'ition nf nmlti- 
n.rtion.il ciimpaniL-s m ihe lace ol 
pressures lor Ira-iutent-iigii It 
?r..ii;> *es how economic, competi- 
tive rod poIiTippI lorces shape 
-iMirgc and oranniaarional lrnde- 
ob* beiiveeu Riufiiuxiinnal intcgr#:- 
■u ii aid nnlional respnnsivcnrss 
iviilun mullinaliori.il comrAnies 
240np approx Spring 1985 

0 C8 031808 8 Hardcover 

£18.70 approx 
0 08 031807 X Rexicover 

£9.20 approx 

Porg anion Press Ltd 
Headinpton Hi!) Hall 
Oxlord 0X3 OBW 
Tel: Oxford 64381 

The Vickrn? Papers 

Edited by Open Svsttms Group. 

Tlie Open University 

•This vcifection includes wriiinq* 

( r uni 1502 id 1982. covering lopic* 
rek-vdnt in mAnggumeit. pl.innmg 
.iirl other are.-*, cit.ssm^d bv 
a»s:em luvola. It rnpresents a 
concrenl body ol rhouptu rel Event 
1r, jcmicmpc-rary iSSuea, exploiiing 
ero-.s-dijeipru’iiiry insights tind 
rli-.»r*i- purspfctivci . 

Paper 384pp 1984 £7.95 

Harper ft Row ltd. Publishers 
28 Twistoek Stre**t, 

London WC2E 7PN 
Trl 01-836 4635 


UK Drinking Habits 

f.ey Note Piioii«ati.*f>* Lid h»\* pm- 
diieotl 3 spPCial report f'l UK' 
Dnniinq H.ibus The report .-o.ora 
inn r, ■ arte: lur bvrr ii-nr. 

Stun:* apt- Mill 5 .1-1.1 l.qiir-urs It 
d >%0 lpn» 9 ;/ r h. farting 

niiitudes .'nd hab>t* 

Price. £175 

Key Note Publications Lid 
23 42 Banner Street 
Lonr*nn EC1 80E 
Tel: 01-253 3006 

Tunis ami Trrhniqur* for 
Strairgio Managt-mi-nl 
Includes a supporting sofhivare 
package 

P.itneK B McH.imee 
Thi* hrniR oiunvuts cpnirmo'-nr - 
me:hnd* ,ipr| made Is r>! S'rn.’tiic 
m.ni--n<*ment in ,i iri.unK tumpa-.n 
come*:. A Ifaiurc n the soot is 
its niiplicitiou 'I niuTo I'PRiouiets 
io the belli ol Business Witv 
Z50pp plus software package 

Spring 1385 

0 08 031810 X Hardcover 

C22.M approx 

0 06 031809 6 Flexicaver 

£12 50 app-ox 

Software package 

Price to be announced 
Perganion Press Lid 
Hnadington Hill Hall 
Dxlord 0X3 08 W 

Tel- Oxford 64361 


Th«- Stork Kxrlinngp 
npinial Yt-arliouk IffSI-M 

Onfir • r-ui cu|-. iioa t-'i ••-ii.»f* 
on piihliriilinn in Januari ,urf i<»« 

up if ii.ii a iv ih uit thi". . jii e 

Lti.iiiqi-'. on IV S:nrt £.ih..ng? 

Macmillan 0 333 366735 EOT 

Globo Book Services 

Houndniills. Basing-ilDke 

Hants. UK 

Tel. (02561 26222 


How to Arronnt fur 
Fnreifin rurrencirs 

Jr II Peprcv 

A compiJ-heusivr pra-'tical 

m.in.inrmenl . ir 

r.iiii-'iiciCj ^ikIii-Iiii-: 

c •ampins | i-.-hn n .ir:,nls 
Ipl hnigiic - .. m -t.inrl.u Ir. 
i*h>rts of inllation end e 
rnieii. 

Macmillan 0 333 365461 
Globo Eaok Snrvicns 
Houndniills, BasingstoLo 
Hants. UK 
Tel. (0256 ) 26222 


• I- 1 rhe 

' h.l-t-jn 


£30 


litiprnaliiin.il Audilmc 

Lethe ,7 Caniiipyif 
Prnvirtrs ,l*»: -i.lt-.-f rfim.-».».-iS-nv «J 
.1 1 trill III n St.nul.-I'l-I Ml hi-vi|.iri|-xli 
sign ■ lie, mi (oiiiiine* m. 1 aim,*** 
ii-iirti arising Umu lh-* .l-i'l.l 
MNCs in if I rnui intcrn.Uin-nl 

h- i mo ms.n .on 

Macmillan 0 .133 365976 £30 

Globe Book Sorvici-s 

Houndniills. Basingstoke 

Hants. UK 

Tel. (0256) 2S222 


Thn In*, f-ulnmnl Trusl Year 
Book ami Who's Who IffRJ 

7 he Association <•: Insestmen: 

T i ust Companies 

For e.ich Trust them is uti-ninari-in 
nn jmnlnlin, invrr.rmnn: ohirii,*-. 
invectmcms. uariunq*. dot ntpu d*. 
sharp price, net asset Vrluc and i 
hingrapllir..d rliruclnr/ ol fund M.ii. 
aoers •m;' Dnoittnrs. 

Macmillan 0 333 36S7S1 £40 

Globe Booh Services 

HoundrilHs. Basingstoko 

Hunts. UK 

Tot. (0256) 26222 


International Financial 
Reporting 

S. J Gray L. G. Campbell. 

J C Show 

Dei. uls ol lha fin,* til'll'. I rerr'rrin't 
teqiiirnment* .-nd practice >n .71 
co-mine*. de.Umo v.-iih csiaHii*h*ii 
and emnrn-ng i-.r.ves. /■•id irfentil-/- 
inp lactcrs »vhir-h anllnence »hi- 
devrUipmcnt ol nccouniing s;and- 
■*r»ls. 

Marmillan 0 333 373D22 £30 

Globe Book Services 

Houndmiils. Basingstoke 

Hums UK 

Tel: (0256) 26222 

The Naked Market 
Markcfinc Methods for Ihe Rfls 
bv Rt-hen Heller 

The lanij .itv.ri.Vd imtv hnnl h' 
Bnben Holler ihjt Dimi'ln ilir In- 
in the niari.etinn are..-: i-ii.U fnr 

SUCC05S 111 tOl-.v * husmet, Wnilrl 

A must lor all e-cccu lives. 

Z2* page* £10 35 

Sirfnwicfc ft Jackson 
1 Tavistock Cbambnis 
Bloomsbury LVav 
London WC1A 2SG 
Tel: 01-242 6081 


In Search nr Excellence 
Lessons from America's 
Best-Run Com panics 

bv Thomas J Peirrs and 
ftoherr H. Waterman Jr 
Tfip he-.» *eii«no ma.iancme.u bo-'*: 
which *-. i 1 •r-irlv hi Ifir r.io ' * 
Sucre-. -ini Am«rir.iri conipinc* and 
thp ipchnn|iii---. ■/. : irfi lit-.- i.um 
ihem iii(cr'.ifni E'-'-cuiiai rrailmi 
I nr all manager* cvervv.-nero 
Papor 3S6no 1984 C6.M 

Harnor ft How ltd. Publishers 
28 Tavisiuck Sfmn|, 

London WC7«= 7PN 
Tot. 01-836 4635 


Managing Beliefs 
Cnrpnrau* Siraieqv and 
Culmrnl Realities 

hi- St.inlev ft? Davit 

E*xen:ial reiidms lir all tbo-se m. 

vnlverl in mc-hJ'iioni'-nt. ihi* h'V*l 
conveyr. Ihp rirlmoss .*nr .mpr-r- 
I.incr.' ol C<jrr..-<r.n..- Cnlln-V an- 1 . 

(Iirvy-, how in Irsn'lorm ih»- r.|(. 
niio min - bun- -I ir. l loi sutc»»’ 

Cloth reSnn 1984 £13.95 

Ballinger Rooks 
distributed in lha U.K. hy 
Harper ft Row Ltd. Publishers 
28 Tavistock 5lr*-i«t. 

Inndon WC* 7 PN 
Tel: 01-836 4635 


Smart Barcalnintr: 
tinin*: Bit *i ness with Ihe 
Japanese 

hv John L. Giaham and 
Vnifiiftnc 5.mo 

H.ghlv re.i-.4t-l.' and prov'rer.t.-.—, 
IhiS book li:-in»in.*ic-. Ifie rrnhlr.n^ 
ih.t: occur .ii the liwig.iiruri; :,hlo 
end siiagcsis Irosh solution', Tho 
result is .hi invj|.i*b|p n-i>.l»' l-.r 
business peopl.’ inrl nr-.oinmont 
officials whn wish io tnlunc; ili-'ir 
ch.mi-ox for -.i-ccoss .*i the i.ii-i- 
n.nion.'-l b.irn'niiiig :ahie. 
noth 2<5pn 19S4 CIS. 05 

Beltinner Books, 
distributed tn thu L'K by 
Harper ft Row Ltd Publishers 
23 Tavisiock Street, 

London WCT 7PN 
Tel. D1-S36 4635 


The Art uf Jud^raenr 
A Stitdv uf Pnlii-y Making 

hy the late Sir Geodrey V.ckt't 
In tl is clfl'Tio :e-l, first piiFI.-.had 
in 1985 .in.! novr roissue-C 
an-nar ersn-.ine- policy mal-ior. 
both as a personal si ill .^nd 
j-. a SOCia' orores-, ", . .lampj*- 
kory rredmo ' — F uf-'iC rirfflimsfu- 
Tier). "... jsclul Ip e.-erv r-^.ie.- 
v/ho i* r*lled npnn to lakrt d'Si- 
sions ’ — The n rrjrji 
Paper 2S2pn 19£3 £4-50 

Harper ft Row Ltd. PubliShais 
23 Tavistock Slre<?I, 

London WC?E 7PN 
Tel: 01-336 46% 


tierision Makine af fhe Top 
Thi* nhapins nf swalesic 
rlireclinn 

hv Gordon Donaldson and 
Jav W Loisch 
This sesichinj agsiysis 
the lii&lniinbl* viOvj 'hat Aai*n.->g 
n.dn.g?mini pays, undue aiieiii.n n 
sh.'ii-ierrp lima, t.-; tosui-* arn „‘. 
mn lha! IDna-ienri «‘. , -«u-nainino 
O’-wth has pnmy mncrtHuce. „ e ie- 
vani in all managers. 

Cloth 20Bpp 1984' £12.95 

Bade Books. 

distributed in the U K. hy 
H nr per ft Row Lid Publishers 
23 Taviclock Strom. 

London WC2F. 7PN 
Til 01-SS6 4835 




r 






— : ". - * f -’V ■- --ab A' 


Financial Times Saturday November IT; 1984vV. -: v 




BY A. L. TOWSE 


The Hcnise of Mitford • 

t>\- -foo^than Guinness .with 
Catherine Guinness. Hutchinson, 

£12.05. W4 pages 


C-nleridge. whn Knew the 
Germans well, said ihat there 

vai a " nimiety. a ■ too much- 
rip«s" about diem. This applies 
equally well to the Mitiords, 
who have been mo much seen 
and hoard in our day. The 
Guinn*** authors of this bonk 
evidently mean it as a correc- 
tive M Uie unreliable picture 
presented to the public by the 
media, TV and the popular 
press. In that they have suc- 
ceeded: tiii? is a perfectly 
serious, raihcr too hefty, family 
history putting the family in 
the perspective of the transition 
from the security of the Vic- 
torian ace io what Nancy 
Mitford dcstrnhpd as “ this 
terrible 20th century." 

Wp are given full-length 
portraits of the remarkable 
grandfathers. Lord Redesdale 
emerges as a more attractive 
and interesting man than one 
mishi suppose from his spon- 
sorship of the egregious 
Houston Stewart Chambelain. 
with his Teutonic mania and 
racialist nonsense ahnut Aryan 
stnek being top of mankind. 
Apparently, poor Unity Valkyrie 
Mitford owed her appalling had 
names to Grandpa — and 1 have 
always thought a good deal else; 
notably ih»- pro-German mania 
that mined her. 

An historian can appreciate 
t.hp circumstances that led to 
the Iftth century cull of Ger- 
many: the superiority of Ger- 
man scholarship, historical, 
classical, even theological, the 
splendid achievements of Ger- 
man science and technology, let 
alonp the ascendancy of their 
music. On rhe other hand, much 
of German thought, both poli- 
tical ami philosophical, was 
deplorable, its influence disas- 
trous. most of all upon the 
Germans. Santayana said the 
la«=i word ahnut that, in his 
classic LVjor;.«iu and German 
rbdnsoph.7. 

However, ihe other grand- 
father. Thomas Gibson Bowles. 


was mare sensible:- the journa- 
list creator of the periodical. 
Vanity Fair, with the “Spy** 
caricatures that give one an 
amusing idea of Victorian cele- 
brities. These still .hang about 
in clubs: the smoking-room at 
All Souls is decorated with 
these familiars. He also started 
The Lady, still going and 
owned by two- of the family. 
Then entered that eccentric 
streak of Stanley' fanaticism, 
that popped up again in.. three 
notorious grandchildren. 

The authors do their best to 
keep a just balance about the 
eccentricities of these, on the 
whole succeeding pretty well 
and considering their close rela- 
tionship. only a bit too favour- 
able to tlie Mosleys, giving 
them mare importance than his- 
tory warrants. They perceive 
very well that Mosley made 
fatal mistakes of judgment. He 
should have “ remained withm 
the democratic system" (their 
phrase). . instead of seeking fo 
overthrow it: they tell ns ihat 
he meant io dispense with Par- 
liament. Even more important, 
collusion with Hitler, non- 
resistance to Nazi Germany, 
would have left it on top of 
Europe and Britain at its merry 
a* it very nearly did if it had 
not been for the VS. and USSR. 
The authors rightly pinpoint 
Hitler as the man who wrecked 
Europe and initiated the Holo- 
caust. 

It is easy to see all the enn- 
scquence.fi from the vantage- 
point of hindsight., as they 
rightly do: hut some of us 
appreciated ihe appalling threat 
beforehand, one could read it 
all from the history of modern 
Germany, let alone from a read- 
ing or 3 1cm Kninpf where Ihe 
plan of action was laid nut for 
all to see. Ominously, few did 
see. 
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BY RICHARD ADAMS 


! John Masefield's Letters 
j from the Front 1915-1917 


edited hv Peter Vans man. 
i -un 4 sable. £12.50. 299 pages 


I John Masefield: Letters to 
Margaret Bridges 1915.-1919 

edovd by Dnnaid Stanford. 
Gaivan-t. 16.95. 122 pages 


i John Masefield: Selected 
j Poems 

I. cd-icd by Donald Stanford. 
Caivunef. i*.03 :'4i pages 


Nancy Mitford in 1547 — a detail from the portrait by Mog?ni T^-d® 


the infamous Streicber. torturer 
of Jews: "the lovely Gauleiter"; 
Goring, is just too "sweet." A 
film of Nazi triumphs was “pure 
heaven"; Io do justice to the 
Czechs is "Ion loafiiNotuc for 
words." She could “kill Cham- 
berlain" for at last itnndinc up 
to Ihe Nazis; she thought that 
ihe Soviet-Nazis Part meant 
peace, when everybody of any 
sense could cup that it cl pa red 
ihe way for the war that Hitler 
alwaj.s intended. No judgment; 
no sense whatever. 

Then why should such 
import a no-' be given to ii?*> 
doings of lho-e two silly girl;' 
Hitler cave them iheir import- 
ance. and behaved politely to 

ihem — naturally. fnr ih**.v 
played his game. Ho would 
never have done sn had they 
been two wnrking-clas? girls; 
I heir only importance was that 


tbe v were daughters of an 
English Lord and therefore 
useful «|onees. Wo pry given 
some horribly revealing photo- 
graphs of i hose pretty »uung 
fools hnbnobbinc with ihe 
thugs — Julius Ksreirher handing 
Unity a Hower. pie. 

What emerges remarkably 
from this book is how much the 
most intelligent, bv far. was 
Nancy Mitford. and how right 
she was on every issue that 

coroes up — as against her three 
Sdly Sisters: for Jessica ton h4«j 
h**r juvenile phase, embracmc 
Communism. She has seen the 
error of h«*r way;;- il j< d's-gu? 1 - 

mg rn prolong ’ nivenHe infan- 
tilism mlo olij ago -V; for 
purhes* Hobo, the bonk con- 
clude* »riih the wnrds. "she will 
never take up politics." Il may 
bn taken as tiie moral of the 
tale. 


John Masefield was a good 
man and a nice man. "kind- 
hearted. admirable and (like 
Newbolt) highly literate. 
Though he was no place-seeker 
or sycophant, it tells against 
the Georgian establishment — 
the world of Asquith. Earl Haig. 
Bonar Law. Ramsay Mac. and 
Stanley Baldwin — that this 
harmless, biddable conformist, 
whose talent (as he himself 
admitted) was in truth modest, 
should have become an 
honoured public figure and 
eventually poet laureate. 

These misnamed Letters from 
the Front «he never was at the 
Front j exemplify his best quali- 
ties and are worth selective 
reading for their style, realism 
and authenticity. Aged -36 in 
1P14. he characteristics Hy 
volunteered for active service, 
but was rejected for health 
reasons. He could have had a 
soft job. but by early 1915 had 


got himself to France as a Red 
Cross orderlv for the French. 
Like Macbeth, he supped full 
of horrors. He witnessed men 
suffering from appalling wounds 
and burns. " One can’t describe 
such wounds," he wrote. _ " they 
have to be seen to be believed.’* 
All fbe leiien are to his wife, 
and iL says much for their 
relationship that he was able 
to find relief and comfort in 
writing to her so unreservedly 
of what he endured. The hor- 
rors were not his only disillu- 
sion. By his nature. Masefield 
liked to idealise women. *“ One 
only sees the good things 
through women. Our hearts 
are ’ stables for beasts ’ and 
women bear the Christ there." 
Yet this view he could not 
entirely sustain in the hospitals. 

“While I was looking, in 
came . . . the grande dame. 
She had two little baggages 
with her. and she was made 
up to look the youngest and 
most innocent of the three. 
She came up and -talked to 
me of her writings, much as 
Victoria must have talked to 
Tennyson ... I could see that 
the French Infirmieres saw 
what she was.” 

In 1916 Masefield went io 
America as a propaganda lec- 
turer. and men — still at the 
behest of the establishment — 
began journeying ‘ over the 
Somme battlefields in prepara- 
tion Tor his books, The Old 
Front Line and The Battle of 


the Somme. His letters remain 
vivid and direct; yet even in the 
privacy they afforded he never 
expresses any of the misgivings 
and despair which increasingly 
grew upon .Robert Graves, Sieg- 
fried Sassoon and Wilfred Owen. 


Peter Vansittart’s. 42-page 
introduction gives a fully ade- 
quate account of Masefield’s life 
and work: Yet this would have 
been a better book if the letters 
had been winnowed, edited and 
abridged. I can’t imagine any- 
one wanting to read it from start 
to finish. It is, however, well* 
produced; a handsome volume, 
an honest job and the best book 
of the three. 


Tn my view . the 73 letters to 
Margaret Bridges (Robert 
Bridges's daughter, who in 1926. 
died of tuberculosis at the age 
of 36) hardly merit publication. 
Their content is trivial and dull 
and Masefield's occasional obiter 
dicta tend to be trite and rather 
obvious. The five and a half page 
introduction says little, and I 
for one am irritated by Notes 
telling me that “Blighty” means 
"England.” that Radnorshire 
(sic) is a county in central 
Wales and ihat the greenwood 
is traditionally the territory of 
Robin Hood. Donald Stanford 
and his English publishers 
might at least have done a bit of 
adaptation for us lesser fellows 
this side of the Atlantic. 


Mr Stanford has also pro- 
duced a selection of Masefield's 


poetry, but what really; need 
reviving a^rp his two delight- 
ful children’s . books. . Tke . Mid - 
bight Foffc atid Tire Box 'nf- 
Delights, which reveal among 
other things a wonderful sense 
of humour. 

Wc are told that -Masefield's 
mother died when he was five 
but on page nine Mr Stanford 
records that he was born in 
1S78 and that his mother died 
when he was seven in T 885. 
Apart from this lapse, Mr Stan- 
ford has done his besrfor this 
kindly, .decent . . man, whose 
entire oeuvre, devoid of all real 
challenge or controversy, never 
included anything beyond 1 the 
intellectual grasp of the Fifth' 
form and the village concert 
audience. Na dates are given 
for the poems, but since Mase- 
field hardly' ever wrote any- 
thing' topical and his style 
never developed, this scarcely 
matters, flf anyone argues that 
Masefield became a poet despile 
bumble origins, ' I direct him 
to Glare and Hardy.) Pleasant 
light verse was his forte, and 
we can sincerely thank him for 
"Sea Fever,”'" Cargoes." and a 
few more. I -don’t think I’m 
nncharitable. Dr Johnson was 
more dismissive of one who 
was, surely^ n finer poet. “Sir. 
Gray was doll in -company, dull 
in his closet, dull everywhere. 
He was dull in a new way. and 
that made many people think 
him GREAT.**. Those . remarks 
apply better to Masefield. 


Fiction 


When violence erupts in the U.S. 


BY GEOFFREY MOORE 


Ironweed 

b- W i i 1 1 3 m Kennedy. Viking, 
17.1*5. 227 pages 


From that point nf view niie 
should hardly take seriously ihe 
fixation of Two moonstruck 
schoolgirls, only twenty or so. 
on Hitler and ihe Nazis: they 
were icnorant alike or history 
and politics, had no sense or 
judgment, and — like alt i.hc 
Mil fords — would not take tell- 
ing. hcsidcs taking themselves 
loo seriously. Here is Unity on 


Schlegel-Tieck Prize 


| LLnes and Shadows 

| i,t- .1 i.i>opti Wambaugh. 

I iviicdonald, fo.95, 363 pages 


Patricia Crampton has won 
the. Schlcqel-Tierk Prize for her 
translation of Jforhct. by Wolf- 
gang Hi Iriesliei ntcr. a biography 
of an imaginary figure who 
lived, we are meant to believ®. 
in the lMth century; it is pub- 


lished here by Pen* 

The prize, worth £ 2 . non, 
named after the German Iran-- 
lainrs of Shakespeare, is 
awarded annually for the best 
English translation of a 20th-. 
century German work. 


"The United States" said 
tVaftrr Mondole. “ is the most 
r*hgimi« nation on earth" If 
wc .irrupt t.bi« statement at face- 
value anj do not quibble about 
substituting “ Hiiirdisoing *’ for 
religions”— li« v. we might 
35k. would Mr Mondalc explain 
iv hv Hip United States is also, 
aTiecedly. the most violent 
nidi 111 «n earth? 


gap . between* hunters 'arid' 
bunted. The members of BARF 
are dedicated, mu to stemming 
the uncontrollable tide of immi- 
grants who daily swarm across 
The border, but to combating the 
bandits who rob and rape them. 
They smell worse than animals, 
and they roam a rocky no-man’s 
land for all the world like 
Fuseli's vision of hell. In the 
fury of their anger the cops 
come to resemble rhe robbers — 
particularly Manny- Lopez, with 
his battlecry of'. “Sabes. que?” 
Manny is a Mexican- American 
version of the archetypal Gun- 
slinger. 



Tiie two bonks under review 
illiiiir.nc different aspects of 
the n»w legendary American 
preoccupation with violence.- 
TIi** first is a novel by William 
Kennedy: the second an account 
hy Joseph Wambaugh (he's the 
ombnr of The Choirboys) of 
the a*-tinttes of the San Diego 
Bolder Alien Robbery Force 
<B\RF fnr short). 

"This is a true slory” says 
w.nubaugb. dedicating Lines 
nnri Sh odour, to “ those who 
lived it. on imth sides of the 
l»n«*." On cm® level, the line 
refer-- to Hie border Ire tween the 
United States and Mexico; on 
another, the narrowness of the 


Despite the seriousness of the 
problem — perhaps' because of 
it — the realism . . . sometimes 
achieves surreal proportions; 
It's at times a bit like cartoon 
violence. Yet there are un- 
doubted casualties, as much in 
the mind as in the body. Four 
years after the BARF experi- 
ment. its merahers are still 
suffering from fits of weeping 
and thoughts of self-destruction. 


The anti-hero of Iron freed, 
on the other hand, is made of 
sterner stuff — too stern, per- 
haps. "AJleluija. I'm a bum.’.’ 
says the Depression song. But 
there’s not much alleluja about 
Francis Phelan, although il is 
the Depression and he is a bum. 
The novel, set in Albany, New 


York, begins with Francis visit- 
ing the graveyard where his 
mother and father are buried 
and imagining the former mak- 
ing crosses from dandelions 
and the later stuffing his pipe 
with roots of grass. This piece 
of fantasy strikes a note which 
runs through the whole book. 
Apart from talking to the dead, 
Francis is full of memories of 
themf all too real presences 
haunt him. like the ghost of 
his son Gerald, allowed ny 
Francis accidentally to slip out 
of his diaper and break his 
neck. 

Then there is Strawberry Bill, 
buried In a pauper's grave; his 
father. .Michael, knocked 30 ft 
by a train; and Harold Allen, of 
-whom the author says chillingly - 
that he was "the first man Fran- 
cis ever killed.” Francis’s life 
is awash with violence, and yet 
he is fundamentally an inno- 
cent character. . Like Manny 
Lopez in Lines and Shadmcs, he 
is archetypaL His constant com-, 
panion is Rudy, who is dying 
of cancer; his eirl-friend is the 
ample Helen, who was educated 
at Vassar. Life centres on the 
Methodist Chapel run by the 
Reverend Chester, for that is 
where soup and other staples 
are dispensed. 

There is an intimacy and ten- 
derness about the way in which 
the author deals with these fic- 


tional creatures of an era long 
before his own. They have 
entered .into. his. bones; in n 
way they are his family. The 
reader, begins to sec. long 
before the last brutal attack 011 
■ Albany's shanty-town by self- 
appointed vigilantes, that Wil- 
lianm Kennedy is indeed an 
artist and that the fantasy which 
at first "seemed artificial ts 
necessary, to the handling of 
what would otherwise be sordid 
and unrelieved fact. 


Taken singly, the novels 0 .* 


the Albany trilog}'— Legs, Billy 
Plielan’s Greatest Game (both 


Plielan’s Greatest Game (both 
available in Penguin) . and now 
Jronipeed — are ' -comparatively 
slight. Taken together, they 
.add. up to .a. .study, in poetic 
realism which, old-fashioned 
though it may be .compared 
with the technique of [he 
Barths, the Brautigans and tiii? 
Keseys, is as moving as any- 
thing to appear from the United 
States in the oast few years. 
That there is violence in 
America is undeniable, but as 
long as there* are Kennedys and 
Wambaughs to handle it, a 
safety-valve is - established. It 
is the subtle checks and 
balances of American society 
which, in .the end. will always 
confound the criticis who see ir 
merely in terms of crass alter- 
natives. 


In orbit of the Great Cham 


BY GEORGE WATSON 


| James Boswell: The Later 
! Years 1769-95 
: by Frank Brady. Heinemann, £20. 
j K(ip pages 


500 n e w jobs as 
Indy Electronics Inc. 
locate European 
base in Irvine. .#F' 


i The Moth and the Candle: 
| A Life of James Boswell 

* by Iain Fmlavson. Constable, 

* 19.95. 273 pages 


tinuously surprising and "yet 
seldom moralised or explained, 
so that the man lives in.. the 
memory with all the puzzling 
and self-contradictory vividness 
of an eccentric friend; whereas 
the Journal is' Uie moralised 
record of a sinner preyed on by 
drink, lust, veneral diseases and 
black depression. 


' 


yf- ' 


j Samuel Johnson's bicentenary 
j h3S hy chance produced two 
lives of his biographer. Pro- 
fessor Brady of New York has 
massively continued F. A. 
Pottle's 1966 account of Bos- 
well's early years, in a learned 
book that was first pro jeered as 
a Pottie-Brady collaboration; 
and Mr Finlayson of Ayrshire, 
a fellow Scot moved by his 
proximity to Boswell’s own 
landed estate in that shire, has 
independently given us a far 
shorter life of the whole man. 


Professor Brady has chosen 
ihe way of the Life: " moral 
judgment may be left to the 
reader.” The trouble is that 
the reader already lias enough 
of Boswell by reading the books 
he wrote himself. Nobody has 
ever made so much of being 
silly as he did. or left so little 
to be said about it by others. 


.1 dr 




'GoVemmentrdnfirmgtidn 
of Irvine's impdrtance 
to Scotland into 
-the next-century— — : — 


The task is challenging. Bos- 
well is the best biographer ia 
the language, in his Life of 
Johnson flT91t: and his Jour- 
nal. available only in this cen- 
tury, is the most consistently 
amusing diary of a scapegrace 
there is. And the two achieve- 
ments are oddly contrasting. 
The triumph of his Life of 
Johnson is to offer truths eon- 


What is more. Boswell was an 
unashamed tuft-hunter and an 
expert conversational pump— 
they are called interviewers 
nowaday.* — whether he was talk- 
in? to General Paoli of Corsica, 
to Jean-.Tacques Rousseau or to 
Johnson himself, and he knew 
how 10 take rather than give. 
Johnson's tragic loneliness en- 
abled hint 10 discover every- 
thing about him. But Johnson 
would have been astonished as 
well as horrified by the night- 
life described in Boswell's 
Journal, had he ever glimpsed 
at it. 


- Compared with all that excite- 
ment. the new lives look tame. 
Professor Brady takes us 
meticulously through Boswell’s 
later years as a husband, father 
and Edinburgh lawyer, but in 
the prosiest of prose, as one 
doggedly resolved to leave noth- 
ing out. Mr Finlayson takes a 
livelier course, and his book is 
pleasantly illustrated with por- 
traits of Boswell and his friends. 
Both stress his hypochondria. 
When Johnson saw a moth bum 
itself to extinction in a candle- 
Same, he remarked to his young 
companion: “That creature was 
its own tormentor, and I believe 
its name was Boswell." ■ The re- 
mark gives Mr Finlayson his 
title, and it intriguing ly sug- 
gests that Johnson - could 
observe as well as be observed, 
and that he might even have 
turned the tables, had he lived, 
and written a life of Boswell. 

A generation ago. people read 
Boswell's Life of Johnson and 
seldom looked at what Johnson 
wrote. Things are different 
now. Johnson is not a neglected 
author and. some readers. may 
even have to be reminded, by 
now, that there is a mine of 
information about him, beauti- 
fully indexed, in what Boswell 
daily reported of liis talk. And 
to return to Boswell now is to 


be struck again by the paradox ' 
of their 20-year friendship. Bos- ! 
well was a man of liberal sc nti- ! 
merits, at times, even if the I 
champion ;of Corsican liberty j 
ended his days. sLx years after j 
the French Revolution, by en- ■ 
dorsing the intertwining ■ 
supremacies of Church and 
State, and be. had been touched 
in youth bv the snirit of the 
European Enlightenment. He 
was also deeply silly, as. 
Macaulay saw and 1 da not 
think Prof Brady’s 1 brief dismis- 
sal of Macaulay ^bows him 10 
have been wrong. 

Johnson was a Tory through 
and through, by .contras! a man 
of fervently superstitious mind 
racked by hatreds potty as well 
as large., and tortured by -irra- 
tional fears concerning this life 
and the next. He was also 
deenly intelligent. Mr Finlayson 
justly concludes his little book 
by remarking that Boswell 
never loved himself as much as 
he loved and was laved by 
others. Thai is his charm. But 
the story of his immortal 
friendship with a far greater 
man leaves the problem of 
human -intelligence looking no 
easier and might even (in the 
wrong hands) serve tn legiti- 
mise the irrational and give 
reaction a good name. 


Anticipation of 
major announcements? 


Service in India and after 


BY K. NATWAR-SINGH 


I A Thread of Silk: Further 
j Memoirs of a Varied Life 
j by Philip Mason. Michael Russell, 
! £9.95. 207 pages 
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Philip Mason's life was 
broken in two in 1947 when 
India attained independence 
and a promising career in the 
Indian Civil Service came to an 
end. Fie began all over again 
and has since written nearly 
two dozen books, half of them 
as Philip Woodruff. Some of 
them arc very good indeed. 
The Met: irho Ruled India and 


A Thread of. Silk, deals with 
Mr Mason’s second life which 
began after he left India. He 
spent five years at Chatham 
House studying race relations 
and writing about- them. He 
travelled to various parts of 
the world and during this 
period several of his important 
books appeared. Not surpris- 
ingly he became- an expert on 
race and was appointed Direc- 
tor of the Institute of Race 
Relations. His new job was at 
once challenging and interest- 
ing. It involved a lot of travel- 


the Commission on Nigeria. Mis 
trip to Mexico is described at 
some length. 


In between he built up the 
institute- and encouraged 
E. J. B. (Jim) Rose to under- 
take his celebrated Survey of 
Race Relations in Britain. 

Soon after Mason’s retirement 
from the institute, ihat body 
rejected the ideas on which it 
bad been based, becoming -a 
“Voice of Protest instead of 
the- Voice of Reason.". , Mr 
Mason felt deeply wounded. " It 
was all very petty: you can look- 
on it. if you like,, as The warfare 




ceptionally readable book are 
deeply personal and introspec- 
tive. The Masons were received 
into full communion with the 
Catholic Churdi in 1979 and 
now live contentedly m the 
country, on . good . terms with 
themselves, contemplating the 
human predicament and Cardi- 
nal Newman’s- exhortation: 

“‘Quarry the. granite rock 
with -razors. 'or -moor- the ves- 
sel with a thread of .silk; (hen . - 
may you hope, with such keen . . 
-.arid delicate instruments ! as * . 
human knowledge and human 
■ reason; tij contend against^ . 

*“ .• t*-;" -. fwj.-Ip .V 
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[ v \ - A routine press conference m London, aod an • / 
M: o£fithe*cuff remark by Shell UKs top geologic Within ■ . 
j V .'minutes his comments are on every Editors desk in £ 
Fleet- Street, and by morning, bdng repeated die / ‘ 

| v ^\length and breadth of the country: ‘While the sceptics / 

1 V scoff, jilie politicians pray If what lias been liinted at •>' 
: £ is indeed true, it will alter die economic and political A: 

-ii ’ ■ p 

1 ■;; i fortunes of Britain for decades to Come. Out in the t 
:!^Ncirth Sea, it is reported, Shell expects to strike oil. 


. i- • ■ 

.*■•' ^ y Tlie financial markets of London buzz Tiith p 
;" anticipation following Shell's disaeet announcement // 
■■' of ‘a. significant gas discovery 5 32 miles off the coast ■/ ; 
: . of East Anglia. Witlain two years Shell and other /a 
companies are bringing North Sea gas ashore, and ft 
' .witli it a dramatic revival for the British gas industry,^ 
Plans are made for completely converting tire National/^ 
Grid to natural gas. it; 


Armed: with the latest seismic data, two.- 
■ geologists fiom Shell set up a small office in a tiny flat, " 
over a hookshqp, in. the centre of Aberdeen. : 

. ■' . It seems as good a place as any from which to tackle 1 
VV- their awesome task. Tltej'- have been instructed to : 
&S begin exploration of die vast and hostile waters Of 
y\ the northern parts of the Nordi Sea. jt ; j 

■ r ■' '" " -t n -7 i " " • ■”•'■ ■*■ 


■ . t ’ ‘ ' 7 

\ ■ At the northernmost oSshore well yet drilled in 

1 f the world, a veil of secrecy descends over Shell's 
. f activities. Communications with the mainland axe 
■;$ suddenly coded through ‘scrambler 5 phones, 
f. information is rushed to Shell's scientists for prompt 
:?’. analysis. Until, .as abruptiy as they began, the 
I ' exploration team cease all activity; seal tile well, 
I ■ and are ■ dearly seen making off for entirely new 
.? locations. A simple manoeuvre to ensure that nobody 
% will , guess what they have found. 

.W? 

ss — — — 
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| ■ Shellproudlyannouncesthediscoveryofwha 

H will prove to be a giant oil and gas find for Britain, 
if . the Brent Field. 


The latest analysis of the Brent Field shows 
that the possible reserves of oil and natural gas 
liquids are double the original estimate. ’With Britains 
oil defidt still around £3.8 billion, the news is 
welcome indeed. 

1 9 7 6' 

The very high ratio of gas and gas liquids 
to oil being produced at Brent leads to a daring 
new scheme. A pipeline 278 miles long is to be 
laid on the seabed, to bring ashore the gas and gas 
liquids for separation. It will be the longest, and 
deepest offshore pipeline ever built and is yet another 
rt^iipngp for British industry: Much of the technology 
required for North Sea development must be capable 
of operating in waves of up to 100 feet high, and in 
gusts of wind up to 100 miles per hour. In this instance, 
underwater cameras, side-scan sonars and computer 
systems are needed that will operate 60.0 feet beneath 
the sea. 


The scheme is a success. Now it will be 
possible to bring the gas and gas liquids ashore 
for further use. The gas will be extracted and fed into 
the National Grid. 

It would be possible to split the remainder into 
ethane, butane, propane and natural gasoline — 
important resources for industry: To do so, a highly 
advanced plant, costing many millions of pounds, 
will have to be specially' built. 

19.80 

Work begins on tire £400 million Gas Liquids 
Plant being built by Shell at Mossmorran, and on tire 
138 mile pipeline that will feed it. Soon Mossmorran 
will be tire largest construction site in Europe. 


Oil production from Brent approaches 310,000 
barrels per day: This vast quantity' helps transform 
Britain's oil deficit of yesteryear into a surplus- of 
around £4.4 billion. 


AMP gathering to witness the opening of the 
new Mossmorran plant. Distinguished speakers touch 
on one or mo environmental aspects of the plant, 
such as how r it has been built tucked into the 
contours of tire land so as to be as unobtrusive as 
possible. Also mentioned are the industrial aspects, 
such as how 7 die hydrocarbons being produced will 
ultimately be used in the manufacturing of a 
thousand and one household items, from lipsticks- 
to records. 

But above all, it is noted that the opening 
of Mossmorran marks the culmination of the 
twenty.' years in which Shell, and the countless 
number of smaller British companies that have 
worked for her, have invested thousands of millions 
of pounds and great skill and ingenuity 7 in the 
North Sea. 

"With excitement, we all look forward to the next 
twenty years. 

YOU CAN BE SURE OF SHELL 
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in the mind 


There was a time when people 
Kept teiiins me that Radio 4 
seemed obsessed with hypo- 
chondriacs. Tne new trend is 
away Irani the body to the 
mind. John Searle's Keith 
Lectures (which L shan't return 
to here until they've earned 
ineir retrospective, unless, 
something quite staggering 
happenst are concerned with 
the mechanics of tne mind. 
Now Kadiu 4 has begun a new 
scries un Friday ai te moons, 
ueymning yesterday, called t ae 
un, id. in Focus. 

'me first of five programmes 
promised well, even 11 mere 
was something slightly ennaes- 
cending auoui the manner of 
Peter LviJit, in the enair. Mr 
brans solicited opinions from 
Ldward Ue tiono twiio didn't 
nnss His chance to slip the 
words "lateral thinking " into 
Ins conirioutioni and two 
psychologists, Liam Hudson and 
,-uithony btorr. 

Up ui ions were what was 
warned; there could be no firm 
answers to such flexible prob- 
lems tor the subject was the 
nature and characteristics of 
creativity. Creator themselves 
were given a chance, but hadn't, 
much 10 oiler. Margaret 
Lraoble opted lor instinct as 
i he basis of creativity, but went 
on lu mjv how she used different 
coloured iuks to write about 
different characters. Graham 


RADIO 


B. A. YOUNG 



Greene fin a snip from a pre- 
vious interview) told how he 
tell trapped between the Lines 
of ruled foolscap and switched 
To A4 typing paper. 

There was much move discus- 
sion on such things as style, 
motivation, intuitive judgment, 
liiiormadon systems, the incuba- 
tion or ideas, the decrease in 
creativity of artists with psy- 
chotic illnesses, i can listen to 
lliis sort of thing by the hour. 

A more positively profilaule 
approach to such problems, and 
less speculative, came in 
The War of :he Words. 50 
minutes on dyslexia, scheduled 
unexpectedly by Radio 4 
l;-.te on Saturday evening. (It 
was repealed on Wednesday 
morning.) Like John Searle 
and Edward de Bono, Georgina 
i'erry spoke of such matters as 
•' information processing." Her 
description and analysis oF the 
different kinds of dyslexia were 
interesting and encouraging. 
It's good to be told what's 
v.reng with you. even if you 
can't always get belter. And 
as Miss Ferry said, the study 
a, dyslexia help the wider study 


of the mechanics of reading. 

If I had been in a more 
sceptical mood, I might have 
raised an eyebrow or two at 
some of the revelations in 
Gordon Honeycombed stories 
of the Metropolitan Police's 
Black Museum tor rather, 
museums — there are four). 
There is. for instance, a tank 
of preservative in tne Scotland 
Yard. the. Black Museum, in 
which are Kept two severed 
arms — the German police's 
repay when asked u> supply the 
fingerprints of a deceased sus- 
pect. And Professor Keith 
simpson. the retired Home 
utiice pathologist, sun has tne 
gahsiones or Mrs Durand 
Deacon, whom Haig dissolved 
iii a lank of suipnunc acid. The 
pouco exhibits are only wax 
copies. 

needing to find something 
funny, l turned to a new 
comeuy senes, starring two 
ciups witu a feature in the 
Kaaio Times, l switched on 
iiaciio 4 as 1 got my Monday's 
lunen out of uie fridge. "Ah, 
diaries, so there you are," 1 
heard. " Morning, George." 
“Lovely day, isn't il" "Loveiy.” 
"Thought >ou were going to 
miss it lor once." As an editor 
once said to me when ques- 
tioned about a pointless car- 
toon joke. “It's what's called 
recognition humour." 1 recog- 
nised it at once as something 
i didn t want another minute 
of. though in fact it was more 
than uve minutes beiore 1 
turned it off, for ever, .-lny- 
iJh/ig Legal, it was called. 1 
can t blame Donald Hewlett 
(Charles) and Michael Knowles 
/George; for their script, and 
it would be kinder of me not 
to uarne the scriptwriter. 

There's a different kind of 
humour in Radio 3’s Sunday 
evening New Premises, though 
less than the Radio Times ("a 
blend of talks, parodies, *ew 
writing, interviews and docu- 
mentaries ' ) would have you 
believe, it's an engaging pro- 
gramme about phenomena in 
the arts world that are. as we 
used to say. off beat. This week, 
Uie British Art Show in Bir- 
mingham. where artists are 
beginning to paint figures 
again; an interview with a 
Chinese- American architect 
whose name I can't spell more 
confidently titan Yo Ming Pei, 
about his new tower-block for 
the Chinese Bank in Hong 
Kong and his glass pyramid in 
the Louvre: the relationships 
between authors and pub- 
lishers. “ Too many damned 
amateurs in the novel-writing 
business,” one agent said. The 
programme didn't seem to me 
as sceptical as the Radio Times 
said it was, in fact it didn’t 
seem sceptical at all, but very 
interesting, and well presented 
by Stephen Games. 


F.T. CROSSWORD PUZZLE No. 5,572 



l«ic cmvlopc. (i ud addressed In lire Financial Times. 10 Cannon 
>‘;rivf. Loudon LC-iP 4flV. Winners and solutions will be given 
next SGlurdu’i. ' 


Same 


Address 


ACROSS 

1 Oxford county town tS) 

3 Oxford ami Cambridge 
i cuius club-* (6) 

9 Oxford and East Glamor- 
gan's trouble? iS) 

JO Cambridge rod at Sussex 
i6» 

12 Opener of Porial at Christ- 
church (5) 

13 Receiving a bob. perhaps, for 
single tin (9> 

14. Hi Oxford and Cambridge 
feast 16. 7) 

1!) uxlord president with inn 
171 

21 Oxford bundle on meat (6) 

23 Bird ns reprisal for lacc- 
work? i3. 3, 3 1 

23 Cambridge family with 

strings attached (5) 

2G Oxford rendering of sea to 
the North (6) 

27 Oxford and Cambridge 
master and brother ealen by 
doc (S) 

2S Cambridge precursor of 

Lloyd and Cummer (6) 

29 Baled a fool. having 

scattered seeds (S) 


DOWN 

1 Like n saint entertaining 
compiler, it's plain (6) 

2 Tories defeated absolutely, 

as in Gilbert's " regular 

royal queen" (5-4) 


4 People who tie knots for pot 
smokers? (7) 

(• One under sun possibly is 
run covered till 

7 Boredom is a bit of a rotten 
nuisance i5) 

8 Repeat, for example, a profit 
(3, 3) 

11 Political grouping used by 
Pablo Casals (4) 

15 Reproduction given to police- 
man in quiet Scots isle (9) 

17 No-one is as disturbed as 
squills (3-6) 

18 Just like the pre-Murdoch 
paper? (3. 5) 

20 Fame for a single piece of 
music (4) 

21 See in the box f7) 

22 Port doesn't change (6) 

24 Trio turned left in the Alps 
(3i 

23 Oxford deer, live included, 
rising (5) 

Solution to Puzzle xYo 5,571 
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Melbourne leads its arts 


BY ANTONY THORNCROFT 


A new arts centre is like an 
intricately carved picture frame, 
a fine setting but one that only 
springs to life with the quality 
of tne centrepiece, the perfor- 
mances on tne stage or in me 
concert hail. That at least is the 
accepted wisdom, but one that 
is increasingly challenged as 
new arts centres — tne .Pompi- 
dou in Hans, the Barbican in 
Loudon — become objects of 
crucal attention. The play or 
Ute sympnony loses its 
dominance: the occasion is tne 
visit to the auditorium. 

ui inis liguL uie v icto rian 

Arts Gentre at Meiuourne, 
wiuch lias just opened, is a 
worst of art. in the Australian 
perspective it is tne southern 
ciiy re-asserting itself against 
byaney and us opera nouse, 
proving for ail its quieter ways 
mat it can make arustic waves. 

Un a global view it Is one of 
the most successful enterprises 
of its Kind in recent years, open- 
ing the eyes of a British visitor 
to the inadequacies of London's 
newer arts complexes. The site 
offers little: it has historical tra- 
dition in being the Melbourne 
home of the circus since the 
luVUs and, in an earlier exis- 
tence, a spot for aboriginal cor- 
roborees, but it is in a hollow 
on the down-town side of the 
little regarded Yarra River.- in 
an ingenuous attempt to aggran- 
dise the building architect Sir 
Roy Grounds designed a copper 
spire. Although over 350 ft high 
it completely fails to dominate 
Melbourne, perhaps because It 
tops a theatre in which all three 
stages are sited underground. 

But then theatres that make 
an impression — the National in 
London, for example— often 
make an uncomfortable impres- 
sion. The Victorian arts centre, 
bounded on one side by the 
National Gallery of Victoria 
and on the other by the Mel- 
bourne concert hail (which 
opened two years ago), com- 
pletes a trio of tributes to com- 
munal pride which are the more 
impressive for their eclectic 
humanity: no brutaiist challenge 
here. 

This bias towards welcoming 
audiences. and comforting 
rather than challenging them, 
was on display at the opening. 
On the approach to the aris 
centre a dance band was play- 
and anyone in the mood could 
waltz or foxtrot — no overtly 
populist pop or elitist chamber 
music here. But the greatest 
pleasure of the building awaits 
inside: the hero of the arts 
centre is the designer John 
Truscoti, who has created a 
banquet of luxury, comfort and. 
most vitally, artistic delight, at 


a cost of £3m on furnishings 
alone. 

A central plaza, which gives 
access to every part of Uie build- 
ing. has black glass walls and 
ceiling making it seem measure- 
less. Thick red carpels cover 
the floor and the walls are 
masked by important paintings 
from contemporary Australian 
artists. Sir Sidney Noian. for 
example, has given the second 
part of Paradise Garden. S4 
frames, depicting Australian 
plant life (a work insured for 
around £lm). The confidence, 
flamboyance, pride which has 
gone into the centre, not least 
in the 2.O00-seat State Theatre, 
modern baroque enlivened with 
raspberry reds and a ceiling 
decorated with 75.000 tinv brass 
buttons, cannot fail to persuade 
audiences that they will enjoy 
an experience. 

How dull the interiors of 
modem British theatres and 
concert halls are in comparison, 
and how wise to bring Ihe best 
contemporary an out of gal- 
leries and into contact with 
people. Vast crowds are already 
visiting the centre by day; at 
night they have been offered for 
starters The Sleeoiti o Eeaitw 
In the main auditorium, and 
modem plays in the SSO-sent 
Playhouse, which will be the 
main home of the Melbourne 
Theatre Comnrmv. and in the 
experimental Studio. 

The Sleeping Beauty, danced 
by the Australian Ballet in its 
new home. Is the first major 
production from Maina Gielgud, 
the artistic director of the com- 
pany and. not surprisingly given 
the glittering first nisht 
occasion, she played safe, dis- 
tracting the eye with lavish 
costumes and fairyland sets by 
Hugh Colman. and keeping in 
the main to the original choreo- 
graphy- of Marius Pelipa. 

Nothing goes seriously wrong 
and the lack of any great 
vivacity could be put down to 
first night caution. David 
Ashmole is obviously bringing 
dependability to his new com- 
pany and he was well matched 
by Christine Walsh as Princess 
Aurora. 

The spectacle on stage was 
matched by the opening cere- 
mony which followed the ballet. 
The two principals walked to 
the rear of the deserted stage, 
the scenery lifted as they con- 
tinued into a back area equal 
apparently, to a space for eight 
suburban houses. Then the 
audiences from the other iwo 
auditoria poured an to the Stale 
Theatre stage led by a trouoe 
of clowns. Speeches folio wed. 


with many a barb at Sydney, 
while gold dust fell from the 
heavens and the aris fulfilled 
at least one of its purposes, as 
a modern s'.atc religion. 

Such extravaganza was quite 
missing on a visit io the Play- 
house a few nights later ta see 
a new piay by Ron Elisha for the 
Melbourne Theatre Company, 
Per Americana. Although 
dressed up in philosophical 
flamery cs “what is iruth in 
history" this was nothin? more 
than a crude hatchet job on the 
Kennedys. the kind of thing that 
a progressive university drama 
group might have entered for a 
students theatre festival in the 
late 1960s. 

Mr Elisha is very- keen on 
this work and has fought 
against any culling of a text 
which provided two acts of 105 
minutes each. Actually the 
longevity was redeemed in part 
by my frequent attacks of apop- 
lexy as the author’s paranoias 
Ic; rip. An incidental argu- 
ment that anyone who was nice 
to waiters was somehow a fas- 
cist made more sense when 
Jesus was added to a list of fas- 
cists — yet Elisha has no great 
sense of humour. 

The set. a subsidinc Capitol 
in Washington, wos effective and 
ilie company, covering such pre- 
dictable parts a? Marilyn Mon- 
roe. de rioueur for any play 
about the 19605. Lenme Bruce. 
Senaicr McCarthy. Castro, Lee 
Oswald, etc. were manful, 
especially John O'May as Ken- 
nedy and Chris Connelley as his 
assassin. But even apart from 
its doubtful polemic Paz Amen- 
rar.c battles for a place among 
the prize turkeys by com- 
mitting two cardinal sins — hav- 
ing a narrator to tell ihe 
audience what is happening, 
thus relieving The writer 
of the task of actually 
creating dramatic scenes. 
and having a half-hearted 
sub-plot of an investi- 
gative writer occasionally 
r nocaring as a contemporary 
observer to provide “ modern 
relevance. 

The Playhouse, which inci- 
dentally is not the most com- 
fortable of new theatres, will 
soon stage more worthy works 
— its Christmas production is 
Ken Hill's The curse of the 
werewolf. The State theatre 
plans Victoria State Opera pro- 
ductions of The Magic Flute and 
The Trojans and. early next 
year. welcomes Nichulas 
N'ichleby. The opera company 
is on the crest of a wave at the 
moment, with a record box 
Office and a spectacular Don 
Carlos behind it. while the 


The Melbourne arcs centre opens with a bang 


Australian Opera will present 
next year Joan Sutherland in 
Tales of Hoffmann as a high- 
light. 

There are remarkably few 
doubts about the financial well 
being of the Melbourne arts 
centre. It might have takeu 42 
years from first mooting to 
completion: the cost AS22om 
(around £150ra), was revised 
upwards many times: there 
were construction problems 
which separated the concert 
hall from the theatres — but 
there were few political prob- 
lems. no grinding debt and 
there is the encouraging 
example of the concert hall as 
an omen. 

In its two years the concert 
hall, as beautiful as the theatre, 
its concrete walls painted io 
convey the colours of the 
Australian outback. has 


attracted over lm customers, 
with an average capacity of 89 
per cent The theatres arc .look- 
ing for at leasi 80 pey -cent 
capacity. Remarkably the sub- 
sidy'. from the slate of Victoria, 
is only A$3.7m a year (£2m), 
around 20 per cent of the run- 
ning cost. The rest of the 
revenue comes from box office, 
catering, car parking, and ren- 
tals, even though these are 
fixed quite modestly— you . can 
hire the Stale theatre- for 
AS35.000 a week. 

In the concert hall the arts 
centre acts as promoter for 
around a third of the perfor- 
mances; in the State theatre it 
will be less, although it is co- 
producing Nichleby and bring- 
ing back The Pirates of Pen- 
zance to the- concert hail. In 
the UK there is a feeling that 
the era of the grand arts com- 


plex, long on the purse and a 
long time 1 coming, is over. But 
that is because recent examples 
have rarely met expectations. 

In Australia, a more hopeful 
and idealistic country, it seems 
quite right that Melbourne 
should have decked itself out 
with buildings which have 
modem but harmonious ex- 
teriors and all the conveniences 
of the age inside. 

And standing on the terrace 
by the art deco Treble Clef res- 
taurant, overlooking the Yarra, 
a murky but free-flowing river, 
towards the Edwardian con- 
fidence of the main station, still 
among the busiest in the world 
with the modem city behind, 
Melbourne itself looks more ex- 
citing than its reserved reputa- 
tion suggests. It is. after all. the 
place to iive while Sydney is a 
place to visit. 
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CHESS SOLUTIONS 
Solution to Position No. 543 
ID advance the pawn to R7; 
then White’s king cannot go to 
the third rank due to a rook 
check, nor to KE2 because of 
K-KKS. HxP, K-R7 ch and KxK. 
(2) advance the KBP to KBti 
when White- has to make one Of 
the losing moves. 

Solution to Problem No. 342 
1 K-R7! If — ...Q-B7 ch (or 
QxR): 2 Q-QB5. or if N-B2: 2 
.P-K7 nr If C-R2 rh: 2 HxO. Not 
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BOW DID the ancients invent . 
glass, glazes, and glossiness? 
Was the -technology discovered - 
independently . in. . different, 
places, or did- it spread from 
3 ust a few placed in the Near 
East? How did the first glaze rs 
find the formulae, and learn 
the recipes - for different 
colours? 

These have been, among the 
themes of a recent conference 
on early vitreous materials held 
by the British Museum Re- 
search Laboratory. The answers ' 
may tell us . much, of the de- 
velopment of early cultures, and 

their relations -.with, other cul- 
tures, and how.. -inventive or 
receptive they: were. The "ad op- 
tion of a new technology from • 
abroad or the ' imitation of a 
foreign shape-^-perhaps in a 
different medium — may tell us 
far more about the- attitudes of 
a culture than the finding of 
several imports.. r 

The general ."odtline of the 
early history of glazing and 
glass - is lairiy sure. Glazing is 
known back to before 4000 BC 
in Mesopotamia (Iraq), and at 
least to : the 4th millenium in 
Egypt, probably as a separate 
invention. By the time of the 
3rd Dynasty (2086-2613 BC) the 
great Step Pyramid -had under- 
ground passages lined - with 
bright blue glazed “tires to imi- 
tate hanging mats. 

At about the same. time glazed 
objects appeared in Minoan 
Crete — some beads and a bowL 
Were these local, nr imports 
from Egypt or elsewhere? We Jo 
not know. The beads are bad 
evidence for local manufacture, 
being very few. and could 
easily have been acquired in a 
foreign port or have been a gift 
‘o natives. Ihe bowl would be 
better, but it is disintegrated. 

The second millennium until 
around 1200' BC was the heyday 
of glazing, with multi-coloured 
tiles, inlays and vases being 
added to the repertoire of blue- 
glazed figurines. * beads and 
vases. It was a heady time of 
invention, with shiny bowls, 
trinkets and even 40,000 beads 
to make a dress spreading 
glamour and international style 
around the East Mediterranean. 

Before 1500" BC glass 
appeared in Mesopotamia, mark 
ing an exciting improvement on 
the glazed pieces. . since the 
whole silicate mass became 
molten *n manufacture. Sand- 
core moulds were dipped' into 
the hot mass and then yellow 
and white threads of glass 
drawn across the blue ground. 





A rhyton, or funnel, for pouring: offerings of wine 
(around 1000 BC) 


ARCHAEOLOGY 

GERALD CADOGAN- 


to make miniature bottles 
shaped like amphorae or 
pomegranates that probably 
held scented oil. 

The general collapse of oroer 
in the East Mediterranean 
around 1200 BC did not help tne 
industries, which were produc- 
ing luxuries for prosperous 
patrons. But they revived after 
a few centime; and flourished 
until Hellenistic and Roman 
times. 

It is not always easy for tin* 
archaeologist to translate 
problems, such as the proven- 
ance of a material and the trade 
■at may be implied, so that 
they will make sense to a 
scientist — or vice versa. If one 
does try, the gain in understat- 
ing is enormous. The surge of 
archaeological science over the 
last 20 years leaves one with a 
deep respect for the inventive- 
ness of ancient man. 

• The first need is definition, 
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Catalogue in fall colour now availabfe. 
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and wine hampers/ fashion for both 
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ocean Treasure plc 

W« will deliver ro your Family and 
Friends (In the UK) finest Smoked 
Scottish Salmon Side* tram DO. 75. 
llso gift packs of -Smoked Salmon, 
Champagne or Wines. 

For further details write: 
Ocean Treasure pic 
St liras. Cornwall TR26 2JH 
■or Teh) phono: 0738 .793003 


THE SHEEP SWEATER 
by post from 
PENNY PLAIN 
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7 St.Mwy\ Place, NewcudeflynB 
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SMOKED SCOTCH SALMON 
{Tom only £71.95 post paW 
THE IDEAL GIFT 

II, lb sides Of our delicious smoked 
safmon ■ vacuum packed and despatched 
to order. <AJ Whole side. E11.9S: 
<B) Sliced side. £13-50: (C> Sliced side 
on i mahogany- salmon shsoed board. 
£19.90. Deluxe gift wrapping £1.00 
per side. Caller's welcome.' 

CLEAR WATER PRODUCTS 
(F] East Hendrcd. Dun. 0X12 BLN 
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with a distinctive Greetings Card 
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CHAMPAGNE GUT SERVICE 
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£6,50 to £237 UK and Abroad. Send 
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WR1 1RF. Tel: (09Q5i 2B49S. 24 HR 
A NS SERVICE. Teloit 337300. . 

UNUSUAL GIFTS from Russia Nested 
dolls, handicrafts. iKouer banes, eera- 
' mlcs. shawls, scone, vodka. Cali or 
send stamp for gift list Russian Shop. 

• Dept Y. 27 B High Holborn. WC1. 
01-405 3538; 
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Mon-Pri 9.80-5. Sat X0J30-1 
111 ua- oat cm request 

William Weston 
Gallery 

VRoyal Arretde 
Albemarle SfcWl 
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AGNtW GALLERY. <3. Old Bond St.. Wl. 
01-62 a 6176. TWrty-hye Paintin gs fro m 
the CoUecthMi Utt» MoaM «"•»? 
Fund A Loan Exhibit tan In aid at 
■rltWi Diabetic AJWtiaJon- until 1 4 Dec. 
Mon.-Frl. 9 .30-5.30: Thur*. until 6-30. 


FRY GALLERY followin'? Peter Da Wlnt 
(178408491 BICENTENARY LOAN 
EXHIBITION. Mon.-Frl. 1O-S30 SB. 
Jeemm SL. $WT. 01-493 4495. 


LEIGHTON HOUSE MUSEUM. 12. Holland 
Park ReL. Wld Dl-ftoz 3516. Recent 
Paintings and- Ceramics bv the Yugnii** 
artist UERKA NJERS. 19 No».-i Dec. 
Daily- 11-5: Sats. H-S 


RICHARD GREEN. 44. Dover Street. Wl. 
403 3039. OLD .MASTER PAINTINGS 
Daily 10-6. Sat*. 10-32.30. Owns 
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AGNEW GALLERY. 43, Old Bond St. Wl. 
DlVsZB. Oire THE LIVING WORLD- 
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Ttaw. until S JO. 

ALLANS-— HAND EMBROIDERED SILK 
PICTURES make the mort .delightful, 
dliurotn and inexpensive gifts. From as 
little u £2.50 unfrwiKd, Lower. Gromui 
Floor, Allan Famout Silk. Shoo. 56 'SB. 
Duke Street. Grosvenar Snuarc. London 
5W1M 6H5. 9-6. Mon.-Frl.. M Sat 

ASH BARN, Winchester Ro*S.„ Sfre,"* 
PMorsBeta. Hampshire. Until Dec 
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teWiw.*' Sejjipture. • asiiv li*&. 
Sindatrs 2 -B. Ctased Mondays. Tel: 
, (0739) BS6S2. ' 
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SCHOLARSHIP “A ' Window onto The 


NOTICE IS HEREBY GIVEN pursuant lo 
Section 56 (1 1 of the Companies Act 
1961 that at en Extraordinary General 
Mooting of Qsai A-B Limited held on 
IGtJi November 1364 a payment out ol 
capital by the Company for the purpose 
of The Company's acquiring 670.000 
of its own shares by purchase from the 
Registered Holder (hereof wb« approved 
by Sposial Resolution. The total amount 
of the permissible capital payment lor 
the shares in qufisiion is C558.489. 
The Siatuiory Declaration of the Direc- 
tors and the Auditors' Report required 
by Section 55 of the Companies Act 
13B1 ere available for Inspection et 
iho Company's Registered Office. Any 
creditor of tho Company may at any 
time within the hvo weeks immediately 
following the data of the Resolution 
for payment out ot capital apply to 
the Court under Section 57 ol the 
Companies Act 1S81 tor -an Order pro* 
hibiting the payment. 

By Order ot the Board, 

D. G, LEE, 

Secretary. 

Registered Oftiea; 2-6 Hatchpond 
Road. Pool. Dorset. 


and agreement on it. Most pre- 
sent did agree, for instance, that 
most of the ea>iv glazed object 
— the beads, figurines and smell 
vases — are to b<° called faience. 

The name comes from Faenza 
in Italy, in the 16th century 
(AD) a centre for maiolica 
(earthenware with a lead glaze 
to which tin oxide was, and 
is added to produce an opaque 
white finish which is a ground 
for coloured designs. Ancient 
faience is not maiolica since, 
instead of clay, at has a body 
of powdered quartz (sand) 
combined with an alkali such 
as plant ash — which is what 
alkali means in its original 
analyses is to reproduce the 
Arabic — or, in Egypt, natron. 
Natron is a natural soda com- 
pound named after the Wadi 
Natrun north west of Cairo. 

Firiog to around, 900 degrees 
centigrade led to the forming 


of a surface glaze which fas 
clearly different from the body 
of the material By adding 
copper oxide to the misture, 
or on the surface, it would 
turn shiny blue. Blue faience 
is still made in -the Middle 
East for beads and bowls, 
especially in Iran. 

There were often two firings 
for faience and for Egyptian 
blue, a modem name for a 
related copper compound which 
is blue throughout. Between 
firings the materials were 
ground up and only then 
modelled by hand or pressed 
into moulds. One cannot throw 
rbem. or glass, on a wheel. 
Egyptian blue, if fired once, 
is just a lump of bright blue 
pigment, which could be 
abraded to make colour for, 
say. wall paintings. 

The black designs on faience 
were made with magnesium or 
iron based paint. The liveliest 
are found in Egypt, derived 
from the waters of the Nile. 
There are bowls with fish 
swimming among lotus flowers, 
and hippopatamus figurines 
with plants on their backs 
— perhaps to show the animal 
just below the weeds. Other 
colours needed other minerals. 
Lead made yellow. 

So we are learning to define 
faietice scientifically. The 
analyses reveal the demands 
of the craft, detailing the com- 
pounds used, and pointing to 
the temperature control of a 
masterly pyro technology. One 
may compare metalworking, 
needing also heat and trace 
additives. 

There are good arguments, 
scientific and typological, for 
local manufacture of beads in 
Bronze Age Britain. About 
360 are known, and 300 are 
extant. The Devizes Museum 
has several. The rest must be 
excavated from the records. 

For a long time the British 
beads were thought to be Egyp- 
tian. Now neutron activation 
analysis by Dr Stanley Warren 
at Bradford shows an unusually 
high ratio of tin to copper, by 
contrast with East Mediter- 
ranean beads. With the tin 
from Cornwall that is not sur- 
prising. And the shapes of the 
beads are also different. 

How faience making reached 
Britain, or if it is a local inven- 
tion — a considerably sophisti- 
cated one — is much argued and 
needs an onen verdict for the 
moment. The final test for the 
analyses Is to reproduce the 
ancient products. Dr Michael 
Tite showed pieces of Egyptian 
blue made in the Research 
Laboratory at the British 
Museum. 
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Stanley “ Miller's Plow " and cutters in “ Woodworking Tools ” by Christopher 

Proudfoot and Philip Walker. 

Old saws, plane dealing 


THE TOOLS of a workman's 
trade ' have been collected for 
as long as they have been used. 
Many of today’s collectors first 
acquired them because there 
were no modern equivalents of 
quality. 

Patina is important. In a 
plane, black encrustation con- 
tributes to its attraction as 
much as the polished brownish 
red parts that are constantly 
handled when the plane is in 
use. 

"The rather insipid pinkish- 
fawn colour of raw beech mel- 
lows with age, use and constant 
applications of linseed oil. 
colour that is hard lu distin- 
guish from mahogany." says 
Christopher Proudfoot. director 
of Christie's South Kensington. 

He says that although a good 
patina is desirable, it is not 
always a sign of great age, any 
more than a plane looking 
almost new and unused is neces- 
sarily of recent manufacture. 

“Many planes that look at 
first sight to be in little-used 
condition have had the mis- 
fortune to be cleaned. This 
means that much of the old 
surface has been removed, and 
perhaps treated with a coat Df 
varnish. 

" Such mistaken treatment 
often occurs when someone 
finds Unde Joe's old tool-chest 
in the garden shed and decides 
to clean up the contents before 
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selling them. They don't realise, 
ihai with every stroke of the 
sanding block they are reducing 
iheir desirability. 1 ’ 

Christopher Proudfoot and 
Philip Walker have just pub- 
lished Wooritrorkirtq Tools 
fPhaidon/Christie. £15), an 
indispensable guide to intro- 
duce the notice as well as the 
enthusiast to the make up of 
planes and braces, compasses 
and caliphers. hammers, 
chisels, saws and turnscrcws 
(old-fashioned name for a 

screwdriver). 

•• Mark twice, cut once ’’ is an 
old adage in woodworking 
classes, and the beauty of many 
old marking instruments should 
be encouragement for anyone 
lo obey the Instruction with 
pleasure, says Proudfoot. He 
draws attention to the steel 
blades on British squares which 
are found in a variety of plain 
and- decorative shapes, the 
various escutcheon designs on 
the rosewood or. ebony sections 
making them a particularly 
worthwhile acquisition. 

The greatest scope for a 
collector is in the field of 


planes. Apart from the familiar 
smoothing and jack or “ bench " 
planes, there was in the past 
a vast range of special-purpose 
planes for grooving and shaping, 
most of which are now obsoleie. 

Moulding planes — so much 
variety over the years — make an 
ideal category in which lo 
specialise. Hollow and round 
planes iso called after iheir own 
shape, unlike mosi moulding 
planes, which are known by the 
shape i hey produce), are 
exceedingly useful where a new 
piece of moulding has to be 
notched to an existing one in 
restoration work. 

As for prices, while a well- 
made piece like an " Ulti- 
matum ” brace in ebony, brass- 
plated. will fetch something 
between £70 and £90 at auction 
because of its elaborate work- 
manship. a “ Canterbury " 
hammer with its claw for with- 
drawing nails, is far less. Yet 
it is (he hammer, the most basic 
and commonplace of ail tools 
that is the most difficult thing 
to collect. 

Christie's. South Kensington, 
holds regular sales with many 
lots under £50. although 
ploughs with their adjustable 
depth-stops and a choice of up 
to eight cutters, will often go 
to £300 and £400. and a full- 
scale turning lathe on large 
mahogany stand, complete with 
all the necessary apparatus, 
recently fetched £950. 


NEVER PLAY golf for money 
with a suntanned stranger who 
turns up on the first tee carry- 
ing a one iron in his bag. 

The suntan, of course, 
suggests he has recently been 
on a golfing sabbatical. Posses- 
sion of the one iron — a weapon 
which only the most skilful can 
use to good effect — will be a 
much more subtle clue to his 
real golfing ability. 

This valuable piece of advice 

■was given to me recently by a 
man at the 19tft hole who quite 
unconsciously fitted the descrip- 
tion and who had just won two 
Dunlop 65s (price at least 
£1.50 each) at my expense. 

In locker room language such 
a bounder is sometimes des- 
cribed as a "bandit" — a refer- 
ence to the fact that his handi- 
cap was far less flattering than 
■it might have been. The reason 
for introducing him in this 
article is that some believe he 
has become a much more 
familiar figure on the golfing 
landscape since the inception of 
the “new" handicapping sys- 
tem at the beginning of last 
year and that the unwary ought 
increasingly to be on the look- 


Beware the one-ironed bandit 


out for his kind. 

Given the varying conditions 
under which golf is played— 
wind. rain, hangovers etc — 
handicapping inevitably is a 
relatively inexact science. But 
it permits something which few 
other sports can provide, 
namely a contest between 
players of widely varying 
standards on theoretically equal 
terms. 

The key difficulty under any 
system, however, is how to 
achieve equity and uniformity 
among tens of thousands of 
individuals. The old British 
method is based, broadly speak- 
ing, on taking the best scores 
which an individual chose to 
submit. 

Unlike its predecessor, more- 
over, the new system has to be 
rigidly observed — an obligation 
made all the more onerous by 
the descriptive booklet's close 
resemblance to some of the 
denser passages of a typical 
Finance Act 

In essence, if a player puts 
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in a score more than two shots 
worse than his current "play- 
ing " handicap or ' records a 
" No return." his exact handi- 
cap moves up as a result by 0.1. 
If he is playing below his play- 
ing handicap his exact handi- 
cap. “is reduced by an amount 
per stroke rhat he was playing 
below his playing handicap, 
this amount depending on his 
handicap category" (if it is 
currently below 5. the amount 
is 0.1, between 6 and 12 it is 0.2. 
between 13 and 20 it is n.3 
and between 21 and 28, the 
maximum handicap, it is 0.4). 
See what I mean by the Finance 
Act? 

Let us assume that the 
Standard Scratch Score at 
mythical Barbados Hill is 72 
(the SSS is the yardstick 


against which handicaps are 
measured). A seven handi- 
cap er who scores 79 is play- 
ing exactly to- form. If. on the 
other hand, he shoots 82. 85 or 
even 102 his exact handicap 
goes up to 7.1 (though his play- 
ing handicap will remain 7 
until the exact variety reaches 
7.5, when it will go up to 8). 
Applying .the same rules, if he 
goes round in 78 shots he comes 
.'down 0.2, if he shoots 77 shots 
he comes down 0.4 and so on. 

By attempting to reflect the 
current form of a player the 
new system irritates those of 
us who enjoy Sunday -morning 
foursomes, play in few “quali- 
fying'' competitions and lif the 
truth be known) prefer for our 
own morale and self respect io 
have a handicap based cn what 
we "know is our best, rather 
than our average performance. 
By obliging players to return 
all qualifying competition cards 
completed either at their home 
course or elsewhere, moreover, 
some say the system encourages 
suntanned strangers to massage 


their handicaps upwards. 

According io Alan Thirlweil 
of Formby Golf Club, who is 
Secretary to the Council of 
National Golf Unions, two modi- 
fications this year have headed 
off much of the criticism. One 
is tite creation of the two shot 
" buffer zone ” so that players 
can return a score up lo two 
shots above their current handi- 
cap before upward adjustments 
take effect. The second was to 
limit the upward movement to 
0.1 for all categories. 

Thirlweil rightly points out 
that there will always he 
anomolies in any system and 
wishes to scotch a rumour that 
the Australians have abandoned 
(he scheme because it is too 
complicated. 

It seems that we will he 
working out decimal points for 
the foreseeable future. There 
is, perhaps, something to be 
said for the James Braid 
approach. The great man. who 
was professional at Walton 
Heath for many years, used to 
dock members' handicaps two 
shots immediately if they were 
impudent enough to beat him 
in a match. No doubt some of 
them carried a one iron. 


I NEVER REALLY believed 
those who told me ihat the main 

pleasure they received from fish- 
ing was ihe f.'ie: that the sport 
took them to the must beautiful 
places. 

But now I have joined that 
club. I spent a week last Octo- 
ber trying in vain io catch a 
salmon on a steadily rising 
l-ivcr. Bur 1 went thruugh the 
morions, casting automatically 
into i hr flood. which, once you 
have goi the action right, gives 
one plenty of scope for observ- 
ing the surroundings and think- 
ing of something else. 

On ihe irthcr hank of this 
west cujisi riv-T are tile remains 
of a crofting village. Some of 
the stone-walled cabins are stilt 
standing. Tho u retina I thatch 
has gone ,-mti been replaced 
with rusty iron sheets. None 
of tlii‘m lived in new. Those 
families >till farming have more 
modem nvn-sloreicd houses 
built heiwciMi ihe wars and the 
old cabins are used for >torage 
or housing animal.-.. 

.l( one time, these areas were 
very ilnekh populated. In the 
late t*ih century. she»p were 
brought m many parts of the 
Highland:- and the inhabitants 
forcibly evh-icd :f they refused 
to go quiet!} It was a cruel 
period and still spoken of with 

great bluemcsx. 

The sheep has been blamed 
lor crimes oilier than the evic- 
tions. Originally, we are 
told, the Highlands were 
covered with forest, a mixture 
of Scots pine, oak and other 
trees-, or which only small areas 
remain. They were felled for 
fuel and limber over the cen- 
turies and would generally be 
expected to regenerate from 
seed. But (he sheep, gnawing 
away as they do at every green 
thing, prevented that and left 
only the brown grass and the 
hcarher. which give the Hich- 
land hills and mountains their 
greatest a traction. I love to sec 
the great sweeps of hill and 
mountain and resent the en- 
croachment of the new pine 
forests. 

These trees are native to the 
country, but the alien rhodo- 
dendron is spreading reraarse- 
lessiv wherever it gets the 
chance. Originally. I suppose, it 
escaped from some rich man's 
garden, where it had been 
planted as a curiosity. It pro- 
vides colour in June and 
thickets of green among the 
aumlumn and winter woodlands. 

There is not u great deal of 
bird life by the river. A few buz- 
Yards mew over the valley woods 
Every now and then, a heron 
flaps sedately up or down 
stream and there are mer- 
gansers. fish-eating duck, which 
move very fast indeed, as if 
every' man's hand is against 
them. As indeed is every ghil- 
lie's who values hi* l»>h. On the 
water irself are dippers about 
the swe of a small blackbird, 
which, according lo a film I have 
seen, can walk not on but 
underneath the water. 

Last but not least, the hooded 
crows wait to share my sand- 
wich. The hoddie is a native of 
Scotland. Why are these black 
and arey crows never seen south 
of Hie border? 
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THE FIRST example hand 
from rubber bridge occurred 
some year s ago. but even now it 
fills me with shame when I 
think about it: 

N 

♦ J S 7 3 

O K 6 4 

o A 7 6 

* 10 8 2 

^ E 

♦ 10 652 ♦ A K 9 4 

PAJ95 OQ10 72 

frJ943 052 

♦ 3 ♦764 

S 

♦ Q 

0 8 3 

0 K Q 10 8 

* A K Q J 9 5 

My partner and I had won 
one game when, sitting South. 
I dealt and bid one club, to 
which North replied with one 
spade, the correct response. 
After East had passed, I rebid 
two diamonds, a fully justified 
reverse. My partner gave simple 
preference by saying three 
clubs, but when I tried again 
with four clubs, he raised me 
to five. East doubled, a 
ridiculous double, if ever there 
was one, and all passed. 

West led the spade two to 
three. King, and Queen, and 
East returned the two of hearts 
— that was a pleasant surprise. 
West won, and switched back to 
the five of spades, dummy’s 
seven was played, and I ruffed 
East’s nine with the club Knave. 

At this stage, if trumps broke 
2-2, the contract was cold, as my 
fourth diamond could be ruffed 
on the table, 1 cashed the club 
Ace, and crossed to the eight 
in dummy, but West discarded 
a _ heart I had a squeeze in 
mind, but without sufficient 
thought I led dummy's eight of 
spades, ruffed in hand, and drew 
the last trump. There was no 
squeeze, and the diamond Knave 


If I had studied the position 
with care. I should at trick six 
have led the spade Knave 
instead of the eight. East must 
cover with his Ace, T ruff, and 
now I have transferred the 
menace from East to West. Now 
West is the victim-elect of a 
spade-diamond squeeze. I cash 
my last club, throwing a heart 
from dummy, cash my diamond 
King, and cross to the Ace. Now 
the heart King catches West in 
an automatic squeeze. 

At least I realised my mistake 
in a few minutes. 

I was. I am happy to say. 
more alert in this hand which 
occurred two weeks ago: 

N 

♦ A J 7 

V J 4 

O Q 30 7 5 3 2 

* 10 5 

E 


W 

♦ 2 

Q Q 9 8 2 
■? K 

♦ A 9 8 7 4 


♦ 10 8 fi 4 
<7 10 6 3 

O J 9 6 4 

* Q J 


♦ K Q 9 6 3 

?AK75 

O A 8 

♦ K 6 

I dealt in the South seat, and 
at a love score bid one spade. 
North gave a single raise, and 
1 rebid four spades. 

West led the heart two. won 
by dummy's Knave, and the 
four was returned to the Ace. 
I ruffed the heart seven with the 
seven of trumps, and cashed the 
Ace and Knave, West discarding 
a club. I crossed to hand via the 
diamond Ace, dropping the 
King on my left At this point 
I had eleven tricks — could I con- 
jure up a twelfth? 

I drew East’s trumps with 
King and Queen. leaving a five- 
card position in which West 
held the heart Queen and four 
dubs, and East held J 9 6 of 
diamonds and two clubs. When 
I cashed my heart King. East 
threw a diamond, but when I 
played my last trump, he threw 
rhe dub Knave. 

His last club must be the 
Queen or the Ace— West could 

— te* A — "«»1 Ama«yi nfVmti. 


wise he would surely have over- 
called with two clubs — so I 
threw the lead with the six of 
clubs. The position of the Ace 
was immaterial. If West had it. 
he would fell his -partner's 
Queen, and my King would be 
the twelfth trick: if East won 
the trick (with either Ace or 
Queen), he would be endplayed 
and forced to lead into dummy’s 
diamond tenace. 
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THE BIENNIAL chess olym- 
piad or world team champion- 
ship starts tomorrow at Saion- 
ica, Greece, with around 100 
nations competing in the men's 
event and some 40 in the 
women's. 

England, sponsored as usual 
by merchant bankers Duncan 
Lawrie, are represented in 
board order by Miles, Nunn. 
Speelman, Chandler, Mestel, 
and Short, while The women's 
team is Jana Miles, Sheila 
Jackson, Clare Whitehead and 
Susan Walker. There are 14 
rounds of play, a total of 56 
games for each team of four, 
with the finish on December 5. 

The absence of Karpov and 
Kasparov, still locked in Their 
world title match in Moscow, 
means that the Russians are 
seriously weakened in the men's 
contest. 'The race is more open 
than for some years, with six 
countries as obvious conten- 
ders: USSR. U.S., Hungary, 
Yugoslavia, Czechoslovakia, and 
England. 

So far England's best results 
since the olympiads began in 
1927 have been bronze medals 
that year and in 1976, but there 
were no Russians either time. 
Hopes that 1984 could be our 
year rest on the team's youth- 
all six are under 30. while 
Short, the world’s youngest 
GM is lft— and on their cur- 
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major individual successes dur- 
ing recent months, notably 
Miles's victory at Tilburg and 
Nunn's at Zurich. 

England captain David An- 
derton is a director of Leigh 
Interests!, the Walsall-based 
waste processors which spon- 
sors the British Congress Grand 
Prix. Anderton has presided 
over a decade of steady im- 
provement since he first led the 
national team in 1972. 

In his view, the right 
approach to winning the olym- 
piad is to aim. for a score of 
" plus 15” — 15 more , game wins 
than losses, and an average of 
24/4 in each match. 

The olympiad is run under 
the Swiss pairing system which 
effectively means the leading 
reams meet easy opponents at 
the start, play their main 
rivals in the . middle rounds 
and again face weaker sides 
at the end, Anderton's aim 
is to achieve around *' plus 
7 " in the early rounds, 
hold it In the hard matches, 

Anderton's aim is to achieve 
ground plus 7" in the early 
rounds, hold it in the matches 
'against the . 'Russians and 
Americans, then go for big 
winning margins, in the final 
rounds. 

Statistics over the years show 
that gold medal teams always 
have at least .two or three 
players scoring high percentages 
— certainly over 75, probably 
over 80. Even without Karpov 
and Kasparov, the Soviets have 
an advantages in that three of 
their likely team, Tal, Vaganian 
and Belyavsky, are noted for 
ability to crush tournaments of 
weaker opponents by wide 
distances. 

Among England players 
Mestel had a rap of brilliant 
wins in, last year's European 
championship, and our pros- 
pects may depend on whether 
he and the other lower boards 


can produce similar sustained 
peak form. 

Olympiad history is against 
West Europeans: gold medallists 
in the previous 25 contests are 
USSR 14. U.S. 15. Hungary 3, 
Germany. Poland and Yugo- 
slavia 1 each. This domination 
by east Europe and the U-S. 
was broken only in the bizarre 
circumstances of 1939 when war 
broke out during the Buenos 
Aires Olympiad. While Germany 
and Poland battled for first 
place. 

A Pole blundered a winning 
position on September 1 as the 
Nazi air force bombed Warsaw, 
and the Germans took the 
Hamilton Russell trophy by half 
a point. 

A British olympiad success 
against a reigning world 
champion: 

White: J. Penrose. Black: 
M. Tat. 

Benoni (Leipzig I960). 

1 p.Q4, N-KB3: 2 P-QB4, P-K3: 
3 N-QB3. P-B4; 4 P-Q5, PxP: 5 
PxP. P-Q3; 6 P-K4, P-KN3: 7 
B-Q3. B-N2; S KN-K2. 04); 9 
0-0, P-QR3: 10 P-QR4, Q-B2; 11 
P-R3. QN-Q2; 12 P-B4, R-Kl? 

Penrose had spent that morn- 
ing preparing his variation from 
an earlier 1960 game Ojanen v 
Keres. Tal was surprised and 
this error weakens his KB2; 
better R-Nl. 

13 N-N3, P-B5: 14 B-B2. N-B4; 
15 Q-B3, KN-Q2; 16 B-K3. P-QN4; 
17 PxP. R-Nl; 18 Q-B2, PxP; 19 
P-K5! PxP; 20 P-B5! 

Better than 20 PxP. R-Bl 
when White's pawns become 
weak. Now White settles a 
knight at K4 which, allied to his 
attack from the KB file, is soon 
decisive. 

20...B-N2; 21 QR.QE, B-QRl; 

22 QN-K4, N-R5; 23 BxN, PxB; 
24 PxP, BPxP. 

Losing a piece, but if P-B3; 

23 Px Pch, KxP; 26 N-R5 gives 
a winning attack. 


POSITION No. 542 
BUCK (4 men) 
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25 Q-B7 eh. K-Rl; 26 N-QB5. 
Q-R2: 27 Q\N. QxQ: 28 \xQ and 
White won; Tai resigned on 
move 39. 

R. Byrne v Christiansen, U.S. 
championship 1984. White (to 
move) resigned here, but many 
spectators could not see why. 
What is Black's best winning 
plan? 


PROBLEM No. 542 
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White mates in two moves, 
against any defence (by F. von 
Wardener). When published 
earlier, many solvers opted for 
the wrong solution or gave up 
after an hour or more. 

Chess Solutions* Page 22 
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THE TWO dominant concerns 
or British financial markets this 
week. the Government's 
Autumn Economic Statement 
and the lung-running miners' 
strike, illustrated in different 
ways a British obsession with 
the contrast between form — the 
way things appear — and sub- 
stance — the underlying reality. 
31 r Nigel Lawson, the Chancellor 
of l he Exchequer, went to some 
pains to present austere-sound- 
ins spending projections which 
discomforted some of his parlia- 
mentary colleagues but the sub- 
stance was much less severe. 


is 

t . . 
f. 
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For his part, as some miners 
returned to work. Mr Arthur 
Scargill tried desperately to 
maintain that the substance of 
his dispute still corresponds 
with the form he likes to pro- 
ject — ■“ a fight to save jobs/' 
Both Mr Lawson and Mr Scar- 
pill found difficulty in persuad- 
ing all of their traditional fol- 
lowers of the merit of their 
tough lines. 


Mr Arthur Scargill. it must 
be said, has never come dose 
to persuading all of the miners, 
let alone the general public, to 
join his holy cinsade against 
capitalism — although be does 
seem to be attracting some con- 
verts from the Church of 
England. The drift back to 
work is by no means yet the 
flood which would herald an 
early end to the dispute, and 
it lias been partly stimulaied 
by the coal board's carrot of 
a Christmas bonus, but it does 
suggest the erosion of Mr Scar- 
pill's almost hypnotic control 
over his fellow' miners. The 
stark facts of the strike — 
failure to hold a ballot, guaran- 
teed jobs for miners who want 
them and exceptionally 
generous redundancy terms for 
those who do not — must be 
increasingly shaking the con- 
fidence both of striking miners 
and of TUC. Labour Party and 
Church leaders who still see 
room for mediation. 

If tiie week was an uphill 
struggle for Mr Scargill. it can- 
not have been much easier for 
the Chancellor. Mr Scargill. io 
be fair, is trying to lead only 
one group — his fellow miners. 
The Chancellor faces a trickier 
balancing act: he must reckon 
with at lea.ft four different 
interest groups — Cabinet col- 
leagues. the financial markets, 
leading industrialists and Tory 
backbenchers — all of whom 
are making different demands. 
To date, the Chancellor has con- 
centrated on pleasing the 
markets and to a lesser extent 
industrialists. To his colleagues 
on Front and backbench alike 
he has tended to turn a deaf 
ear. 


dent forecasters on growth, con- 
Mtiiier spending, inflation and 
unemployment (if the Govern- 
ment Actuary's “assumption'' is 
any guidei. Mr Lawson knows 
ihat Britain is a nation of gloora- 
siers and that as fast us the 
Treasury forecasts the future, 
the Central Statistical Office, in 
fine Orwellian style, rewrites 
The past, telling us too late for 
it to matter that things were 
better than we remember them. 

Gingering up the animal 
spirits of entrepreneurs is 
vitally important but it does 
test credibility elsewhere. Tbe 
Chancellor is obliged to fore- 
cast substantial real earnings 
growth in 198o to make 
plausible his assertion that con- 
sumer spending will underpin 
rapid growl h next year. But. 
or? .Mr Lawson’s own economics, 
a forecast of a significant jump 
in real wages in 19S5 throws 
doubt on the wisdom of the 
nsumption of static unemploy- 
ment. This difficulty pales into 
in ■tignifi vance. however, when 
contrasted with the problems 
Mr Lawson faces over the pre- 
sentation of figures on public 
spending and borrowing. 


The dilemma for Mr Lawson, 
as the autumn statement so 
clearly underlined, is that he 
cannot satisfy everyone at once. 
The Chancellor is doing his best 
lo talk up the expectations of 
businessmen: Hie Treasury's 
latest forecast is remarkable if 
only because U is more optimis- 
tic than I he average of indopen- 


Money supply 

Mr Lawson's image as a stern 
fiscal taskmaster is beginning to 
look less convincing. The mar- 
kets know full well that planned 
public spending in 19S5-86 is 
being held down only with the 
help of fudges, including higher 
sales oF assets and council 
houses (reallv ways of financing 
spending! and optimistic financ- 
ing limits for nationalised in- 
dustries. More important, they 
know that holding down plans 
is not the same as holding down 
actual spending: in each of the 
past four years spending has 
overshot plans by about £2bn. 

If only Parliament were held 
in secret. Mr Lawson might he 
tempted to claim credit in the 
House for some covert reflation 
— without upsetting the markets 
outside. Just as Ministers now 
point out that the Goverment 
spends more on the National 
Heahh Service than the pre- 
vious Labour administration, 
the Chancellor might quieten 
critics by reminding them that 
public spending has risen in 
real terms since 1979-RO and 
that the money supply has 
grown quite fast even allowing 
for iufiation. The Bank of 
England is squaring rapid credit 
growth with its sterling M3 
target oniv by swopping gilts 
for commercial bills in a big 
way. 

The form of Mr Lawson’s 
policies is more severe than 
their underlying substance. 
However, since markets seem 
increasingly to be tumbling the 
creative accounting which 
opened up the gap in the first 
place, the wisdom of the Chan- 
cellor's presentation looks more 
doubtful. There is the added 
disadvantage dial Mr Low son's 
critics propose a relaxation of 
policy which lliey might not 
support were they belter in- 
formed of the true fiscal stance. 



Day of decision 


draws near 




By Clive Wo! man 
and George Graham 


T HE LARGEST share sale 
is reaching its climax, and 
you have until November 
November 28 to decide whether 
to buy shares in British Tele- 
com. 


In its efforts to make the 
shares more attractive, the 
Government has offered incen- 
tives in the form of vouchers 
to pay part of your telephone 
bill or bonus shares; so the 
investor has to decide not just 
whether to buy. but how much 
tu buy and which perks lo 
choose. 



Should you 




es 





Du ji>u have at li-aot £5<M)im 
nf assets {including shares. 

unit trusts, building societies. {YES 
ctr.) "Which ran he readily 
cashed in? 


Do you have any views on 
the likely performance of 
the BT share price over 
the next Hirer years? 


.Buy £8,000 worth of shares 

in both spouse?, reames-:"^.:'-; 
'Apply /offitwmum " 
^lumber of-bonwrskwis^ 
and Hedge by y.:/-,- 

-wrrtiiTg BT ciUtaqd buying; 
-BT: putsan^^Ufprward for 
three years^H ofdshares • •' 
until-OBCember-24.1987 jr > 




Buy £5,000 worth of shares, 
taWebonusoption. Wedge , 
•by writing BT caltsand . . 
TxrjffngBT putjandroll ' 
forward for three years. . ' 
Hold-share* until 

December 1 1987^ > 


yes 


Buy up to £5,000 worth of 
shares and Uke bonus 
option - but commitn© 
more than 10 per cent of 
jrour awr.ts.to B7 share;. 


\ 


Commit 101, ofyour 
accessible asset? to BT 
shares. On first £3,000 
worth, take voucher ' . 
option. Puttbc next £5,000 
Worth in other spouse's 
name and cake bonus optic:!. 




I 

YES 


Do you believe that the. - 
BT share price will rise 
strongly ever the next three 
years? 


N0i 


Are you both married an7 
expecting lo use a > 
telephone at home In tbe 
UK throughout the three 
seats to June 1$88? 


NO 


i Du you have an\ views on 
i he likely performance or 
, the BT share price over 
it* first seven to 12 months?! 


YES 


Are you both married and 

expecting to use a 
telephone at home in the 
UK throughout the three 
years io June 1988? 


-*YES 


Do yoQ have any experience! 
nr understanding or 
dealing In traded options? 


-•YES 


X>o yon believe there ts’a 
high risk that the BT 
share price could tali'? 
substantially over .the 
next three yeans? - 


I 


NO 


NO 

I 


Do ynn believe there Is a 
high risk lhat the BT share 
pricp fiujld fail 
substantially over its first 
seven lo 12 months? 


• Buy £1,000 worth of shares,, 
take tfie bonus option, hold 
.until December! 1987 


i-*YES 


Do you believe that the 
BT share price will rise 
sfrnncly over l he next three/ 


Will yon he using a 

telephone in your home to 
the UK throughout the* 
three years to June 1988? 


NO 


NO 


N 


1 


YES 


YES' 


Do vnu ha\ ** at least 
£10.11110 
can he readily 


Do you hare any views on 
the likely performance of 


NO 

1 


c f assets which YES'T^ B I Shar ° *2* KL?" 
eadily cashed in? ( ^xt three years? iSor^ if 
1 1 1 you have already been asked. 


NO 

1 


Will sou he using a 
tvlrphone in your home in 
the l‘K in the second half 
rf 19X5? 


YES 

J 



Will you be using a 
telephone in your home In 
the UK in the year to June 
1986? 


In vest 5° a of your acre tsi b te 
assets, up to £5,000, in BT 
shares and take bonus 
option. If married, consider 
buyingmoreshares in other 
spouse’s name as follows . . - 


YES 

T 


YES 

T 


'Buy £1,000 worth of shares. - 
..take voucher option; sell orr 
December 2*1 1985 - 


Are yousingle? 


Co have at Ica-:» £3.500 of 
a»r:s which can he readily 
cached in? 


NO 


Do you have at least £1.750 
of assets which can he 
readily cashed in? 


/ 


YES 


NO 

T 


Buy E3-.00D worth of shares, 
taketfie 'vouchers option, V 7 
hold until December 1 1987 


YES 


YES 


? 


.Commit 10^'c of your 
accessible assets fo BT 
shares. On first£S,000 
worth; take bonus option. 
Putthe next £3,000 worth 
in Other spouse’s namcand 
take vouchers. 


The decision tree on this pace 
is designed to simplify these 
problems. It goes through tiie 
choices to be made to ensure 
ihe highest possible return on 
an investment. But is it wise 
to buy British Telecom shares 
at all? 


*;Buy £5 00 worth 
rt^eydu^eroplboni seffon ,; 


^ut1fc’I6ffi85^v 


Buy £2 50 worth of shires,' " 
take voucheroption v sell on 
June 261985 " - - 


Here are some of tiie ques- 
tions to be considered before 
sending in an application. 

Dow safe are British Telecom 
shares ? 

Stockbrokers are treatine the 
company as virtually a utility, 
because of its monopoly position 
in the UK telephone market. 
They view it as a low-risk share 
and its safely is increased still 
further by the backing of the 
Government which will con- 
tinue to hold 49..S per com of 
the company's ordinary share 
canital. 

The major long-term risk is a 
political one. The Labour Party 
is committed to ^nationalising 
British Telecom, paying only 
the original purchase price to 
shareholders. As the next elec- 
tion approaches, greater ner- 
vousness can he expected, par- 
ticularly among foreign inves- 
tors and the price could fall 
substantially. 

Moreover, however optimistic 
investors may be about British 
Telecom's prospects, it would 
still be loo risky to lie up too 
much capital ir. one company 
for three years. 

The decision tree assumes you 
should invest no more than 10 


per cent of your ** lro.uid '* 
assets, but obviously if you are 
less confident about British 
Telecom's future a lower invest- 
ment ceiling would be advis- 
able. 


Liqiud assets exclude your 
home, insurance policies and 
pension rights but include other 
shares, unit trusts. Government 
securities, National Savings, 
building society accounts — and 
any other assets to which you 
have access and which you can 
cash in with ease. 

Is BT a good choice for some- 
one buying shares for the first 
time? 

As a virtual utility with a low 
level of risk it is a good first 
share, and it is not necessarily 
disastrous if it is the only share 
you hold. It is preferable, how- 
ever, for it lo be teamed with 
other shares and with other 
more stable investments such as 
Government securities or build- 
ing societies. 

Although you can turn the 
shares into cash at any time, 
you should have other sources 
"of money so as to avoid having 
to sell wheu the share price is 
low. You may also feel locked 
into the investment by the 
porks, because it would be 
undesirable to sell your shares 
shortly before a qualifying date 
for vouchers or honus shares. 
The porks are not transferable. 


so the resale value of the shares 
is substantially lower than the 
value lo the original buyer. 

W'haf are the prospects for 
growth? 

Profits have grown at an 
average of 23 per cent a year 
since British Telecom split from 
the Post Office, and its directors 
forecast a profit of £1.35bn this 
year. But the company i$ com- 
pelled by law to keep its inland 
service priee changes three 
points below the rale of infla- 
tion and these make up 
about 55 per cent of its turn- 
over. 


What income will I get from 
the shares? 

BT expects to pay a dividend 
cf 3.9p per share net of basic 
rate tax for the remaining 
months of its business year, 
which ends on March 31. This 
means it will be giving a gross 
return of around 7.1 per cent, 
nearly half as much again as 
the average for companies in 
the FT All Share Index. 

Will I receive all the shares 

I apply for? 

Two months ago. the question 
was yes certainly. The problem 
then was where investors would 
find the more than £3.9bn that 
will be raised. 

Now the issue seems almost 
certain to be healthily over- 
subscribed. 

It is probable that private 


investors will get first crack of 
the whip, ahead of institutions 
and foreign buyers. But there 
is no guarantee that you will 
get all the shares you apply 
for. You might receive only a 
proportion, and this could bring 
your holding below one of the 
thresholds for receiving extra 
telephone bill vouchers. 

Will the share price go np? 

There is a good chance that 
it will. At least in the short 
term. Institutional investors 
are likely to buy the shares, if 
for no other reason than that 
Eritish Telecom will immedi- 
ately represent nearly 1 per 
cent of the market capitalisation 
of the FT AH Share Index. 


vestor. the partly-paid form of 
the shares will exaggerate any 
movements in the price. 


Second, the high income, pre- 
dicted from the shares will lead 
to sharp price adjustments 
around dividend dates. Tile 
half-yearly distribution of tele- 
phone hill vouchers will only 
multiply tliis effect. 

Third, the programme of 
perks ends in 1987. so the value 
of shares to investors who have 
held them from the start will 
drop then, just as (he approach- 
ing general election brings the 
possibility of renationalisation 
to the fore. 


Pension fund managers in 
particular have tended, through 
innate caution and through a de- 
sire not to be seen to perform 
worse than this yardstick, to 
match their investments closely 
to the components of the index. 

But the price could still move 
quite sharply up and down, 
despite this institutional sup- 
port 

Why should it fluctuate sharply? 

In the first place, investors 
will only have to pay 40 per 
cent of the value of their shares 
immediately, with a further 30 
per cent due in June next year 
and the final slice in April 1986. 
While this feature is un- 
doubtedly attractive to the in- 


What can I do to safeguard 
against this? 

If you are prepared to. use 
traded options. you can 
eliminate all risk of a fall in 
the British Telecom share 
price. 

But it would also mean miss- 
ing out on any possible gains in 
the share price orer the three 
years. For more derails on how 
to use options see page 8. 

Should I choose telephone bill 
vouchers or bonus shares? 

The vouchers offer extremely 
high returns in the short term, 
and are especially attractive Jo 
higher rate taxpayers Irscause 
they are free of income tax, 
though they will reduce the 
base value of your shares for 


capital gains tax purposes. 
Bonus shares could offer even 
higher returns if the British 
Telecom share price increases 
over the next three years, 
although the issue of the new 
shares Will result in an effective 
dilution of (hie share capital, so 
the share price could fall then. 
They an? also offered on invest- 
ments up to £5,000, where 
vouchers are given only up to 
£3.000. For more details see 
page 8. 

How long should I bold the 
shares for ? 

The highest percentage returns 
are achieved by buying £500 
worth of shares and selling 
them in August next year, but 
this does not. of course, mean 
that you would necessarily be 
better off putting your money 
anywhere else. If' you have 
chosen the bonus share option 
you will lose out if you sell be- 
fore November 30.- 1987, . 

One other date to bear In 
mind is .December 31. IPSfi. 
Until then, the Government has 
arranged for you to be able to 
buv and sell British Telecom 
shares through a stockbroker in 
parcels up to £B06 for £5-£ 10. 
well betow normal Stock Ex- 
change commission rates. After 
That the cost of selling a small 
number of shares could well 
wine out .any gains you have 
made in the share price. 


University 

challenge 


the I'rct-itieici -Elect, 
■StruHilfirY Ih?u lx Assncianon. 

Sir. — Michael Dixon's article 
“Unticrsiiy challenge'' (Novem- 
ber ltti suggests, lhat Oxford's 
planned reform of its admis- 
sions procedure i.i intended io 
p vo mole social equably by 
making eniry easier fur state 
school applicants. and by 
abolishing tin? seventh term 
**\.?m which was alleged U) 
favour independent schools. 

Autumn 19S4 sees (he first 
si a lit* of the new scheme — there 
is no seventh lerra exam this 
nmnih for Oxford entry. 
Oxford’s arrangements have, 
however, auraeiod an extra 900 
independent school candidates, 
while 400 fewer state school 
candidates have applied this 

vr3r than applied for entry' in 
1DS3. 

There are many of us in Ihe 
state schools who believe that 
(he fourth term is ihe wrong 
exam at (he wrong nmi*. II 
disrupts the autumn terms of 
the second year sixth when the 
academic momentum in the 
longest term of the school year 
can least do with interruption. 
It involves success and failure 
for the academic cream of the 
school by the beginning of 
January— six months before “A" 
levels. The successful know 
ihev have only li.i get 2 Ks at 
4 \V* level to complete their 
requirements, so they can afford 
to ease off; ihe unsuccessful 
have to pick up the pieces of 
their shattered morale and get 
into the mode for working 
again Cor their "A” level targets. 

The Cambridge proposals for 
an exam in the summer term 
are far more attractive lu 
schools. Candidates will have 
the benefit of the full "A” level 
course instead of 3$ terms as 
favoured by Oxford; the vital 
autumn lerni in the second year 
sixth will not suffer interrup- 
tion and candidates will have 
the additional maturity lhat 


taking the exams in the 
summer, and we in ihe schools 
can vouch for the difference 
that period brings. 

This association and Head 
Masters’ Conference have en- 
j co (i raged Cambridge to find a 
sixth term solution, and it is 


Letters to 


to be hoped that when it does. 
Oxford will be willing in realise 


the wisdnm of that route and 
will follow suit, 
j K. P. Brown, 
j Ifoi/al Cm tumor School, 

1 rtiij/t Wi/combc, Bucks. 


Confusion over 
plutonium 


l-'rom Dr D. l.oicnj 

Sir. — May I he permitted lo 
clarity two matters arising from 

your * report t early editions, 
November 101 of the disagree- 
ment between the Central 
Electricity Generating Board 
and Campaign for Nuclear 

Disarmament ever ihe past use 
of CEGB plutonium? 

Your special correspondent 
writes that CND - claims" it 
had a lape recording of an 
interview wiJh Lord Hinton of 
Bankside. There is no doubt 
in this matter. I recorded an 
interview with Lord Kimon on 
January 19 195;* at his office at 
Millhank. London. Extracts 
were plajed to a Press confer- 
ence launching the CND evi- 
dence on October 8- A shorter 
extract was played on the BBC 
9 o'clock news that evening. 
Sir Frank Layfield, the SizeweN 
inquiry inspector, was twice 
given Ihe offer to hear the 
relevant tapes, during CND's 
evidence last week. He twice 
declined. 

Mr Baker, for ihe CEGB. 
claims that CND kept the tape 
secret for 22 months. This is 
a proper use of the word 
“ claim." Ir is also untrue. 
CND was not in a position io 
divulge the contents of the 
tape recording as it did not 
awn them. The interview was 
made as part oF research done 
under the auspices of the 
energy research group si the 
Onen University. For CND to 
ham used the Hinton “ Mill- 
hank" tapes before permission 


to have stolen them. 

They arc. however, now 
public. The most important 
matter is to ascertain the 
truth about the past use of 
CEGB plutonium, as confusion 
currently reigns. 

So far, the CEGB has pro- 
vided “ assurances " but no 
evidence lo the Size well inquiry’ 
or to the public on this matter. 
As you reported (November 9) 
Sir Frank Layfield told the 
Sire well inquiry lie was having 
difficulty in reaching a judg- 
ment on plu ionium evidence 
because cf lack of information 
from the CEGB on the matter. 
David Lowry. 

< 'pert University, 


W'ntiQii Hall. 

Milton Keynes, Bucks. 


British Rail 
architecture 


ficial use for the restored pavi- 
lion. Certainly the Historic 
Buildings Council would not 
have been prepared to give such 
generous grant aid to this pro- 
ject without such assurance. 
Bernard Kaukas. 

JIS, Lynwood Road, W3. 


Portable 


From. jUr B. Knutou 


Sir. — The article by Gillian 
Darley (November 81 on the 
architectural legacy of British 
Rail was an excellent example 
of journalistic encapsulation of 
a convoluted problem inherent 
in the need to maintain a 
balance between conservationist 
aspirations and Ihe needs of 
the business. 

There is only one significant 
item which would benefit by a 
gloss. She refers to the Den- 
mark Kill Station project as one 
where the “ use was not con- 
firmed until well into the 
building programme." The 
converse of this .statement is 
correct. As Di recto r-F.nvirnn- 
menc at the time ir feH to me 
to make it abundantly clear 
that no financial resources nf 
ihe Board wnuld be made avail- 
able unless and until it was 


pensions 

From Mr R. IHuucz. 

Sir. — The damp results of the 
Fowler effort to solve the early- 
leaver problem is a classic 
example of what might have 
been expected when high ideals 
clash with economic practicali- 
ties in an environment of rather 
vague knowledge of the up-to- 
date facts. 

Few of us were unsympathetic 
with the effort tu remove the 
early leaver problem and most 
of us were aware that any solu- 
tion must ultimately increase 
the costs of pension provision. 

What I believe was litlie per- 
ceived in the heat of the battle, 
certainly by ihe " p/o-FowJer- 
iles ’’ if I may use ihat- term, 
is that most of the early leaver 
problem, so brightly (and 
rightly) illustrated in the Press, 
was contained in substantial 
accumulations of past service 
for which retrospective legisla- 
tion would really have been 
required. As far as recent and 
future benefits of early leavers 
were concerned, not one but two 
main statutory elements of pro- 
tection were already in force or 
in the pipeline. I refer of course 
lo the provisions of the 1978 
Pensions Act which initialed ihe 
protection of a significant 
portion of post 1978 benefits and 
secondly the impending legisla- 
tion to give a minimum o per 


fits as protection against infla- 
tion (.which almost seems 
generous in current conditions). 

"With the need to avoid 
further cost increases over 
those imposed by such recent 
legislation virtually aJJ that was 
left for the Fowler initiative 
was to make allowance for indi- 
vidual ” privatisation " of the 
earninEs-rclaled portion in the 
statutory pension provisions 
created by the 197S Act 

It remains to be seen whether 
a "fashion" for individual and 
more personal investment con- 
trol which of course simply 
means mure scope for the 
hawkers of investment “ expert- 
ise " will have been thereby 
created. 

Still, maybe we are ail missing 
the point and Mrs T will have 
had the last laugh in having 

| foisted upon us a monumental 

piece of legislative effort essen- 
tially designed to benefit only 
that liny band of upwardly 
mobile self-confident entre- 
preneurs appointed lo lead the 
i new British Economic Miracle; 

I Richard A. Nunez. 

I-. The Fairway. 

North Wembley. Middlesex. 


examples in support of the life 
cycle, such as pocket calculators, 
since he is generally referring 
to products with a replacement 
cycle of several years whose 
market therefore comprises 
largely new customers. In this 
type of market, the progress to 
saturation is one of the key 
determinants of market growth 
and competitive pressure. 

The conclusion is therefore 
that for products which are 
consumed frequently with 
regular replacement, i.e., “ con- 
sumption products," market 
saturation is a minor factor and 
the product life cycle has 
limited application. In " capital 
products" markets where 
saturation is fundamental, a pro- 
duct life cycle is valid basis for 
analysis. 

{ H. J. P. Stewart. 

■5, Mysore Road, S.W.ll. 


Product life 
cvcles 


From Mr H. Stewart. 

Sir.— The views of Rex van 
Rossum in his pronouncement 
(August 23) that product life 
cycles are dead and of Philip 
Middleton in his defence of life 
cycles (November 12) appear to 
be irreconcilable. 

There is one clement which 
is missing in their arguments, 
which would enable both to be 
supported, that of market 
saturation. Rex van Rossum’s 
examples of products that have 
defied the life cycle include 
Persil, Kellogg's Corn Flakes 
and Coca-Cola, all of which are 
products which arc consumed 
regularly for which the replace- 
ment cycle is very short, i.e.. 
there is a continuing stable 
market where saturation is of 
limitPd relevance since the 
product is generally sold to 
existing customers. 

Philip Middleton on the other 




Too secret 
too long 

J-'rom Mr Chapman Pincker. 

Sir,-— One of the penalties for 
having written such a long and 
detailed hook as “ Too Secret 
i Too Long " is that reviewers 
cannot he expected lo read it all 
carefully. Clearly your reviewer, 
Anthony Verrier iNovemher 
10 » has not done so. Otherwise 
he could not sensibly claim that 
I provide no evidence of Sir 
Roger Hollis's Communist asso- 
ciations in China and that I 
have placed reliance on an out 
of date book. 

In fact f supply detailed evi- 
dence of Hollis’s association 
with a formidable leader of 
world revolution called Arthur 
Ewert. This information did not 
arise from any hook but from 
a former M15 officer concerned 
with the investigations into 
Hollis's loyalty. I am assured 
that it is confirmed in the long 
private report on "The security 
nf the United Kingdom against 
the assault or the Russian intelli- 
gence service." prepared by 
Peter Wright, formerly of MI5. 
The report is currently with the 
Prime Minister and may be 
published by Mr Wright. 
Chapman Pincher. 

!6. C (lurch Street. 

! Kinfhu rtf. 


Money Market 
Cheque Account 
makes your 
money work harder... 







being hard to reach. 


High interest and freedom with your ■ 
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.* • • By Raymond Snoddy 

j... BRITAIN’S, broadcasters are ' 

' f/ getting down to a series of 
L/ elaborate political poker games 
{ ." and the stakes are high. In the 
nest few months political, com- 
£T ; wercial and fiscal decisions will 
rf be taken which will have a pro- 
j found influence on the shape of 
!" British broadcasting to the end 
of the decade. . 

At stake will be the health of 
a system which, is often claimed 
to be. and. sometimes is, the 

best in the world. 

0 On Thursday the BBC sub- 
mitted to the Home _ Office 
its case for a big rise "in its 
television licence fee for the 
three-year period starting next 
March. Pear. Marwick, Mitchell 
the accountants, are also hard 
at work on the “value for 
• money” inquiry into the BBC 
requested by Mr Leon -Britt an, 
the Home Secretary. That will 
form an important part of the 
T .- negotiations. 

• At Granada Television, Mr 
Andrew Quinn, general mana- 
ger, is .finalising a business plan 
j;i for ihe direct broadcasting by 

£ pianos due BS to b^Wl A scene fWm Jewel in the Crown-t he quality money can buy 

i i" soon and then the BBG. the Ip 

^ ttv companies and five non- slice” of £650,000 or 2.8 per ment. With the present profits- 
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broadcasting, groups 


cent of profits, whichever is the 


Thom-EMI will have to decide greater, may encourage ineffi- 


whether 


around ciency and overmanning. Broad- and I TV. 


based system the risk was 
shared between the Treasury 


£660m to produce three new casters, so the argument goes, 
channels of. TV from space. • are encouraged to be profligate 
O A joint Home Office and because if they aren't the money 


“ In the case of a revenue- 
based system there was no risk 
to the Treasury, but the likeli- 


Treasury review (with Indepen- will go to the Chancellor any- hood of much damage to the 


dent Broadcasting Authority way. 

representation) on the future of Programme makers counter 
the levy on ITV urofits is col- by saying the system of high 
lecting evidence. The TTV com- marginal taxes encourages the 


industry.” 

But how. asked the review 
chairman, a senior Home Office 
official, could the present struc- 
ture be “ an incentive to spend 


parties fear that the findings of making of costly high risk, high ture be “ an incentive to spend 
the Whitehall Levy Review quality programes which would for praiseworthy purposes, but 
Group will change ITVs taxa- not be made if tax. were de* not also an incentive to pursue 
tion structure 'and increase the ducted at source from revenue. 


tax burden on the system. 

In the face of these three 
issues, all of which are inter- 


The issue was symbolised in 
an exchange between a 


other, less praiseworthy activi- 
ties?” 

ITV ' executives fear the 


connected ip complex ways, it is Plowright chairman of the In- 


Treasury official and Mr David review may be heading towards 


hardly surprising that the signs 
nf strain are starting to show in 
broadcasting boardrooms. The 


dependent TV Comnanies Asso- 
ciation and managing director 
of Granada, when the com- 


a mixed tax struct 
revenue-based, part 
ba«°d. 

This thev opnore 


structure — nart 
part profits- 


lobbying is becoming intense panies gave evidence to the pounds that it would be pos- 


even by thp standards of an in- review ear 
dustry which knows how to Could m 
bend-a-minister’s .ear, levy make 

This week it is the apparently more for 
arcane issue of the method of Treasury. 

,/ taxing ITV comnanies which has After d 
leapt to the forefront. Why simplistic 


review earlier this month. 

Could not a change in the 
levy make it possible to “ make 
more for less?” said the 


After denouncing such a 
simplistic volume-orientated 


should the. loudest squeals of approach to the making of 


anguish b* coming from ITV 
whose advertising revenues 


quality 

added: 


TV. Mr Plowright 
' We probably could 


have grown as if there were no have made Jewel in the Crown 


sible to pay a mixed levy even 
in a loss-making year: that 
profitability in television is 
particularly sensitive to 
changes in revenue; and that 
the mixed system would start 
an inexorable slide towards a 
ful'v revenue-based svstem. 

The civil servants have be°n 
keen to emphasise that the 
present exercise is " revenue 
neutral desicn**d to raise no 


. recession, which has coiwis- in the studio in Manchester neutral designed to raise no 
' \ fently been trouncing the - BBC with a painted backdrop but I more th^ d th* S50m in Jew that 
. in the ratings and has 13 of the don't think it would have been th* ITV svstem will probably 
ti ’nominations for international as goad as sending 68 people to pay this year. But they add. 
Emmy awards in New York next India." ominously, that setting the rate 

: week ? The ITV case is that in the of a particular tax is of course 

The issue can be simply hish risk business of pro- a ministerial function. 


. stated. The Treasury believes gramme making the high mar- 
that the present tax of 66.7 per ginal rate of levy can be an 
cent on profits after a ** free incentive to programme invest- 


“Any change to the financial 
structure of the ITV system 
that imposes further inhibition 


future Ha'ifcX 



or penalty at a time of signifi- 
cant technological advance and 
gathering competition could 
lead to long-term damage to the 
whole ecology of British broad- 
casting." say the ITV companies 
in their submission to the Home 
Office. 

Profit margins which used to 
run at over 20 per cent have 
been halved by the cost of 
- setting up Channel 4 According 
to the companies- Further cuts 
could damage export potential 
and prospects for more jobs. 

There are fears that, at least 
in Some ministerial minds, a 
link is being made between the 
financial state of the BBC and 
the taxation of ITV companies. 
If the Government, so the 

theory goes, is unable to give 

the BBC what it believes it 
needs for fear of the electoral 
unpopularity of a licence fee of 
around £67 a year, would not it 
be neat to clobber ITV too to 
restore the balance? 

44 There should he no thought 
ot using the financial circum- 
stances of the BBC to penalise 
ITV. In the process something 
very good about British in- 
dustry could be destroyed." 
ITV executives told the review 
group. 

There is little sien or such a 
“conspiracy” in the minds of 
the Government, hut the fact 
th-? issue has been raised in 
such dramatic terms demon 
strates The sensitivities of all 
concerned. 

One other connection is much 
more explicit and direct. It is 
th* link between TTV's invest- 
ment in DBS— around £200m 
f nr- their 30 per cent stake — 
any move which would in- 
crease ITV's taxation difficul- 
ties. 

The levy review is expected 
to report in January or Feb - 1 
ruary. Minor adjustments ! 
could be made by order. 1 
moderate changes could be in- . 
r or nor a ted in next year’s ■ 
Finance Act, but radical 
change would require legisla- 
tion. 

It seems very unlikely that 
ih* boards of ITV companies 
will feel able to authorise one 
of the most speculative ventures 
they are ever likely to make 
without knowing what their 
t-’-atrm will be in future 
The issue could delay even 
further a final decision on 
DBS. 

But British broadcasting is 
going to be spared one big un- 
certainty. at least for the for- 
seeable future. The Govern- 
ment is paying little attention 
to the. lobbying of the advertis- 
ing industry tn try to get the 
BBC to take advertisements. 


THE MERGER between the 
Leicester and the Alliance 
Building Societies announced 
this week not only creates the 
fourth biggest building society 
in the country, it reflects the 
hectic pace of change that over 
the past 20 years has trans- 
formed a conservative, provin- 
cial industry with its roots in 
Victorian self-help into a 
sophisticated sector of the finan- 
cial services market. It also 
pin-podnts the importance of 
marketing, and more specifically 
of advertising, in that develop- 
ment 

Mr Scott Durward, chief 
general manager of the 
Leicester, recalls that 15 yeans 
ago building societies were 
opening new branches while 
banks were closing many of 
theirs. Often the first change 
a building society made to a 
former bank branch was to rip 
out the granite walls and re- 
place them with plate glass. 
Local conservationists were 
annoyed, but the marketing men 
back at head office were de- 
lighted with the result. 

Both the Alliance and the 
Leicester, like the Bradford and 
Bingley. belong to an aggres- 
sive pack of growing medium- 
sized societies that have relied 
heavily on television advertis- 
ing as they chase the leaders. 
The Leicester spends more on 
TV in proportion to its assets 
[see table] than any other 
society — relatively, almost 
four times as much the the Hali- 
fax, the biggest in Britain. 

The merger also highlights 
the new generation heading the 
building societies, in a world 
where savings instruments are 
marketed like consumer pro- 
ducts and automatic tellers are 
replacing mahogany counters. 

There are still chief execu- 
tives of building societies who 
left school at 25 and worked 
j their way to the top of their 
local societies. Mr Herbert 
Walden, of the Heart of Eng- 
land, this year’s chairman of 
i the Building Societies Associa- 
tion. is one: so is Mr Cyril 
English, chief general manager 
of the Nationwide. In the big 
societies, however, they have 
been outnumbered for some 
time by professionals, either 
solicitors or accountants, many 
of them graduates from middle 
class backgrounds. 

Mr - John Spalding, chief 
general manager of the Halifax, 
is a solicitor. Mr Clive 
Thornton, who was chief execu- 
tive of the second biggest, the 
Abbey National, until he moved 
to the Daily Mirror, is a soli- 
citor, too. Mr Peter Hemming- 
way. of the Leeds , is an 
accountant: so is Mr Alan Cum- 
mins. of the Woolwich. 


ABBEY A 

NATIONAL Nationwide 

Building societies 




The marketing 
men set a 
sizzling pace 

By Godfrey Hodgson 


Of the parties to the merger. 
Mr Ray Cox of the Alliance was 
a management consultant who 
in 1964 was called in to cut 
management expenses and then 
asked to stay on as boss. Mr 
Durward. head of the Leicester, 
is a marketing man who started 
with Imperial Tobacco then 
went to the Cheticnham and 

Gloucester in 1967 and moved 
to the Leicester in 1975. 

The first marketing man in a 
top building society job was Mr 
Joe Bradley, who spent ten 
years at Unilever before going 
to the Nationwide in 1972. then 
moved to be chief executive at 
Town and Country, the 20th 
biggest society. Mr Malcolm 
Hughes, the present marketing 
boss at the Nationwide, was 
head of marketing at Fine Fare. 
Mr Richard Lacey, who Tuns 
the Birmingham and Bridge- 
water. is a marketing man, and 
so is Mr Peter Birch, who was 
managing director of Gillette 
before he took over from Mr 
Thornton at the Abbey National. 

“You don't need to have a 
marketine background." savs Mr 
Tony Stouphton-Harris nf the 
Anglia, an accountant. He con- 


cedes that there has been a 
change at the top. Mr Hughes 
though thinks more changes are 
on the way and that the market- 
ing men's domination will he 
challenged by computer experts. 
"The machines run building 
societies,” he says. 

Bui the guard has not changed, 
yoi. Marketing is still essential, 
even though strategy has shifted 
several times since the lOKUs. 
when building societies first 
began 10 compete aggressively 
for savings. Each phase has 
involved both advertising and 
" heiotv-thc-iine marketing ex- 
penditure." The first pha.se was 
.the expansion into new 
branches. 

Next, in the middle 1970s ihe 
emphasis shifted to devising 
new products where once there 
was only one kind of mortgage 
for all borrowers and a single 
share account for all lenders. 
Since then the societies have 
diversified, first into term 
shares, then into a variety of 
financial services. The Alliance, 
for example, has the best cheque 
account; the Leicester its 
Leicester card. 

This diversification will speed 


WHERE THE PROMOTION MONEY GOES 

Advertising Ratio 



Market spending 

TV 

Press 

Ratio 

of ads 

Building Society 

share 

£m* 

£m 

£m 

TV:Prcss 

to assets 

Halifax 

J? 

71.3 

6.4 

4.9 

5644 

0.052 

Abbey National 

16 

7.9 

IS 

54 

32.68 

0.057 

Nationwide 

9 

S.6 

12 

4.4 

22.78 

03)64 

Leeds 

6 

5.0 

1A 

3.6 

28.72 

0.118 

Woolwich 

5 

42 

7.4 

2-6 

38.62 

0.075 

Alliance 

2 

2.B 

1.7 

1.1 

62.28 

0.085 

Bradford & Bingley 3 

4J 

3.1 

U 

71.29 

1.175 

Leicester 

2 

22 

1.9 

1.4 

5941 

0.200 


* Rrst nine months of 1984. 


Leicester 


Source: FT esr/meres 


up after new building society 
legislation comes into force. 
Tj'wr is expected in 1987. though 
Mr Durward speaks for many in 
the industry when he insists 
that “the last thing I want to do 
is 10 replicate a bank, with all 
iis problems." 

More recently the societies 
started to diversify their mort- 
gage products as well, with dif- 
ferential rates and schemes for 
special categories of borrowers. 
In 1981 they moved into a phase 
of fierce competition, including 
rates. The latest signs are that 
they are ready to draw their 
horns in a little and last week’s 
rate change was arrived ar by 
agreement. "We have just come 
through a period of beserk con> 
petition," says Mr Hughes of 
the Nationwide. He believes that 
the competition will shift from 
savings lo mortgages and points 
out that the Leeds is now adver- 
tising mortgages on TV. 

Advertising campaigns have 
followed 1 hoe broad phases of 
marketing strategy. The Brad- 
ford and ltingtoy's " Mr Brad- 
ford and Mr Bingley " campaign 
set the pact* and achieved "4 
per cent recognition among 
adults. The Woolwich at one 
time gave up Prrs< advertising 
entirely in favour oT TV 
1 “We're with rite Woolwich"! 
and achieved a -H» per cent re- 
cognition rate. N»W. tl has 
switched out of TV and back 
10 the press. 

With the exception of the 
Halifax, the Dig Five have been 
switching their "spend" Trom 
TV to the Press. Even includ- 
ing the Halifax, the five now 
devote 62 per cent of their 
advertising budget to the Press. 
The shift from TV began late 
last year and the crossover 
came in February. 

While TV advertising is 
aimed at establishing a society's 
image in the public's mind, it 
needs to explain its complex 
range of rates and products 
and Press advertising can do 
that more effectively. 

So while the giant societies 
have switched back from TV to 
press, those ambitious to catch 
up with them like the Alliance 
and the Leicester, now spend 
about 60 per cent of their 
advertising budgets on TV. 

Many advertising account 
executives believe that build- 
ing society spending may have 
peaked. After years of asset 
growth at 20 per cent and more 
a year with fierce competition, 
the industry now has to face 
complex new processes of 
change: deregulation under the' 
new legislation, new technology 
and multiplying financial pro- 
ducts. Perhaps the go-go thrift 
business is at last in need of 
a little rest 
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Oh what a 
tangled web 

WHEN A claimant at a Depart- 
ment q£ Health and Social 
Security office asks for help 
with a funeral, .the official 
reaches lor the Supplementary 
Benefits Procedure Manual and 
. reads: . " U > - Establish the 
balance of expenditure left after 
deducting from the total expen- 
diture under $7131 any sums 
appropriate tinder S7141 (1) — 
(5); (2) Deduct the cost of the 
responsible member's • flowers; 
t3f Divide the balance remain- 
ing by' the number of surviving 
dose members.” 

A quarter of tiiose eligible 
for Supplementary Benefit do 
not take it up and It is easy to 
see why. _By tfte time the DESS 
official has divided by . the 
number first thought of. Ole 
claimant must be ready for his 
own funeral, quite apart from 
his late relative's. 

The slight adjustments made 
by the -Chancellor this week to 
the benefits payments do not 
affect the extremely low level 
of .the basic amount received 
by an individual. Every extra 
item needed by a claimant rocks 
his financial boat to the point of 
Fwamoiuig. - Some of this un- 
foreseen expenditure is catered 


A strange 
coincidence 

The old piston aircraft climbed 
slowly above the snow-covered 
Himalayas. Inside a small and 
sombre woman sat alone as the 
commentator . announced that 
ashes carried in the plan were 
to be scattered onto the fields 
44 where the- peasants work so 
that his body becomes an in; 
distinguishable- part of India. 

_ _ Hearts stopped beating for 
~a"secbpd at. a film premiere in 
New Delhi's major conference 
hall when this scene suddenly 
appeared on the screen on 
Wednesday night Just three 
days before, , Rajiv Gandhi,- 
India’s new Prime Minister— 
who - had been .in' the hall for 
the start of the film — had _ re “ 
enacted the ceremony high 

above- tfce T -$fttrialayas with the 
ashes of /his mother, Indira 
Gandhi. Now, in a three-hour 
film made jointly by India and 
Russia, Indira Gandhi was i*en 
dpingjthe fame in 1964 for her 
fathe/" ~ Jawahaflal Nehrti, 


for. according to a set of often 
bizarre regulations. 

Death is one such, item; the 
DHSS runs to the cost of a 
.plain coffin and also of “ any 
additional expenses arising 
from a requirement of the reli- 
gious faith of . the deceased, not 
in excess of £75" (to quote 
The Law Relating to Supple- 
mentary Benefits , a hefty legal 
volume not quite within the 
price range of families actually 
on Supplementary Benefit). 

Growth, unfortunately, is not 
one such Item. An additional 
payment for clothing can only 
be made when " the need has 
arisen other than by normal 
wear and tear.” This is defined 
as ruling out payments for 
clothes outgrown ami worn out. 
If a child’s trousers are ripped 
by a fall from a tree, that counts 
as accidental, damage and the 
cost is refunded. If the child 
merely slides down the tree, 
and .the trousers are ripped, 
that is normal wear and tear; 
no refund is made. 

If a member of an 11 assess- 
ment unit” (i.e. family, as in 
“ The assessment unit that prays 
together, stays together”) sud- 
denly puts on or loses weight, 
clothes, now splitting at the 
seams or hanging like spin- 
nakers on a becalmed yacht, can 
be replaced. 14 But do not allow 
a. payment for ‘ growth spurts ' 
by children or adolescents.” 
warts Ihe Manual. 

Lest it appears that Scrooge's 
spiritual heirs have taken over 
the running of the Welfare 
State, it is only fair to mention 
that special consideration is 
given to 44 a raincoat for a bron- 
chitic whose existing topcoat 
does not keep him dry.” 


Last night the 20-year old 
scene was shown on Indian 
television for the first time, 
administering the latest of a 
series of emotional shocks that 
have hit India since Mrs Gandhi 
was assassinated and Hindu- 
Sikh ritHs claimed an estimated 
1,277 lives. 

The coincidence in timing 
has provided Russia with a 
coup in its constant courtship 
of India. Two years ago. just 
as Richard Attenborough's 
“Gandhi" feature film on the 
life of Mahatma Gandhi was 
about to burst onto the world's 
cinema screens. India agreed 
to a Russian offer to make a 
documentary film on the life 
of Nehru. 

Mrs Gandhi saw the finished 
version of ‘Nehru" just before 
her death. Its release this week 
gives.lt a national and inter- 
national aspeaL A" Soviet- 
influenced version of India’s 
history may now be widely seen 
because a shortened film is to 
be offered to television com- 
panies in the.U.S. and Europe, 

There is a fresh surge of 
interest in. India among inter- 
national film makers. The 
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Furthermore, officials will not 
necessarily say no to 44 an extra 
pullover for a person with 
tuberculosis." 

Generous to a fault, indeed. 
The Law Relating to Supple- 
mentary Benefit is equally 
charitable when it is prepared to 
disregard, in computing the 
earnings of a claimant, "the 
cost up to 15 pence, of each 
meal taken during the hours of 
employment.” Fifteen whole 
pence! That must take care of 
a substantial portion • of the 
cheese in a cheese sandwich. 

Yer another kind-hearted 
gesture lies in the DHSS’s 
willingness to forget about earn- 
ings received by “ a person 
engaged in the manning or 
launching of a lifeboat.” 

Furthermore, not just a hot- 
water battle, but a " covered 
hot-water bottle " is decreed to 
be essential, although only 
44 where a member of the assess- 
ment unit is elderly, or infirm. 4 ’ 
Clearly, we as a nation cannot 
squander hot-water bottles on 
any Tom, Dick or Harry claim- 
ing to have cold feet. 


week had several approaches 
from the US. and Europe to 
make a film about Mrs Gandhi, 
and Mr T. S. Narisirahan. a 
film maker from Bangalore in 
southern India, wants to make a 
film about her through the eyes 
of Rajiv Gandhi. There are also 
nroDosaJs for a feature film of 
Nehrn's life. Shooting was just 
finished on a siifhour television 
spectacular on the life of Lori 
Mounibatten. India's last 
Viceroy, whose role In parti- 
tioning Pakistan from India 
made him a highly controversial 
character. Before that, Kipling's 
“Kim" and E. M. Forster’s 
“Passage To India" were the 
latpst nf a series which now 
looks like continuing with the 
Nehru dynasty. 

No one will admit that the 
Tndo-Russian film is Intended as 
on answer to the West’s 
“Gandhi" But there is under- 
xtnndaMe pleasure, in Delhi that 

"\>7irw" pvniipit i n ] ts celti- 
cism of the British rnl» end of 
the Miml'm creation nf Pakistan. 
As a documentary it also pro- 
vides a far more useful analysis 
nf the policy si rains among 
India’s Independence leaders— 


Although the two tortuous 
volumes should be consulted by 
the average assessment-unit-in- 
the-street, they are not aimed at 
an audience c£ claimants. The 
Supplementary Benefits Hand- 
book is. It does its best to be 
comprehensible, but the Byzan- 
tine regulations often defeat its 
intentions. Conspicuously so in 
the case of the formula for pay- 
ing off debts for fuel consump- 
tion: 

DX(Q— 4+Q— 3+Q—2 + Q — 1) 


X Y X Z—S 


where ** S = the difference 
between the charge that was 
estimated at the beginning of 
the six month period and the 
actual charge during The 
period." and so on. Supple- 
mentary questions abound. 

Whatever a claimant makes of 
that, one thing becomes imme- 
diately obvious to him. Although 
it is hard to find adequately paid 
work, it is even more compli- 
cated to be without- it. 


massive industrialisation and 
his over-riding concern to bui)d 
a socialist rather than a 
capitalist state, while Mahatma 
Gandhi had little worry about 
capitalism but abhored large- 
scMe industrialisation. 

The film quotes unfairly 
from Nehru's writings to ex- 
aggerate- his criticisms of the 
British and spends a lot of time 
condemning fascism in the 
1930s and extolling socialism. 
Bur in general a mixture of old 
newsreel and film shots, plus 
some modern scenes, have been 
skilfully woven together with 
Indian and Sonet music. The 
main script is entirely from 
Nehru's elegant writings. 

It cost more than Sim. two- 
thirds of which was spent and 
paid for in Russia where the film 
was processed- But perhaps the 
greatest tribute to IndoSoviet 
collaboration is that a good, if 
overlong, film has been made 
from a project which began with 
both countries writing their 
own scripts. "How were they 
merged?" I asked Shyam 
Senegal, the Indian film pro- 
ducer. co-director and co-script 
writer. “ We had an inter- 


Good news 
for pandas 

WHAT IS the interest of the 
great and the good of the City 
of London in an obscure forest 
area in Tanzania? 

The great and the good them- 
selves seem to know, for they 
turned out in force for a fund- 
raising dinner to help the World 
Wildlife Fund's work in the 
Usumbara, Uzungwa and 
Uluguru mountains. 

The gathering— which raised 
£65.000 — was the first tangible 
sign of a new emphasis by the 
Fund on raising money from 
business. - 

The man behind the' policy 
is Mr Tim Walker, recently 
elected chairman of the WWF 
in Britain who is a director of 
the fund management company 
Henderson Administration. At 
42, the organisation’s youngest- 
ever chairman, he has some 
novel ideas. 

Essentially his strategy is to 
seek to attract funds by making 
the WWF 's activities seem 
directly relevant to indus- 
trialists and financiers. 

So the Fund won't be going 
cap-in-hand to companies in 
search of support for saving the 
giant panda — as it has in public 
appeals in the past. 

"If I talk to City people 
about pandas," says Mr 
Walker, “they may say ‘lovely, 
here’s £5,’ but they might also 
ask ‘How relevant is it to my 
business? Why does it matter 
to us whether or not there are 
giant pandas? 4 " 

Mr Walker's message is that 
by assisting conservation 
through the Fund, they are pre- 
serving natural resources which 
are essential for just about all 
of them to function. 

The political climate may 
well be auspicious for all these 
ideas. Conservation has been 
gaining ground as a public 
issue in Britain, with debales 
on the subject cropping up at 
parly conferences, and the Con- 
servative Party itself showing 
distinct signs of going “green" 
at the edges. 

Mr Walker is hoping that the 
rest of the 19S0’s will be even 
better. By increasing donations 
from business — which cur- 
rently make up less than 15 
per cent of the Fund's income 
— he reckons he can achieve 
“a quantum leap” in its 
budget 

All of Which may add up to 
very good news for the blue 
monkeys, busy lizzies and 
silvery-cheeked hornbills of the 
Usumbara, Uzungwa and 
Uluguru mountains. 

Contributors: 

Jonathan Sale 

Andrew Gowers 
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BUILDING SOCIETY RATES 

ShBie Sub’on 
n.cs sharas Others 
% % % 

Abbey National 7.75 8.75 9.28 Seven-day account 

9.76 Higher interest aec. 90 days' notice or charge 
6.50-9.05 Cheque-Save 

Aid to Thrift 9.60 — — Easy withdrawal, no penalty 

Alliance 7.75 8.75 9.30 7 days’ notice. Imm. wdl. if balance £2.500 + 

Int. pd. J-yrly.. nithiy. inc. optn. if bal. £l,000-r 
9.50 Bank Save. Bal. of £2.500. Current account 

Anglia •. 7.75 8.75 9.80 3-year bund. No notice, 3 months' penalty 

9.80 Capital share. No notice. 1 months penalty 
9.30 7 days' notice. No interest penalty 

Barnsley 7.75 9.50 9.65 Special Inv. 9.S5 2 years, 9.65 monthly income 

Birmingham and Bridgwater 8.00 9.25 9.38 5 days’ not. nr 20 days' int. pen. for imm. wdl. 

9.S6 90 ds. shrs.. 90 ds. ni. or 90 ds. pen. for im. wdl. 

Bradford and Bingley 7.75 8,75 9.50 Premium Access. On demand, no penally 

9.75 Extra Interest — 1 mth.'s notice or 2S*day pen. 
9.55 Extra Income — 1 mih.'s notice or 2S-day pen. 
9.80 High Income — 3 mlhs.' notice or 90-day penalty 

Britannia 7.75 8.75 9.30 7 days' notice. 9.55 28 days' notice 

Cardiff 9.30 9.40 9.80 90 days’ notice penalty if balance under £10.000 


Barnsley 

Birmingham and Bridgwater 

Bradford and Bingley 


Britannia 

Cardiff 

Catholic 

Century (Edinburgh) 

Chelsea 

Cheltenham and Gloucester 


Citizens Regency 

City of London (The) 


Coventry 


Derbyshire 
Gateway ... 

Greenwich 
Guardian 
Halifax ... 


Heart of England 

Hemcl Hempstead 

Hendon 

Lambeth :.... 

Leamington Spa 


Leeds and Holbeck 


Leeds Permanent 

Leicester 

London Permanent 

Midshires 

Mornington 

National Counties 

National and Provincial. 


Nationwide 


Newcastle 


Northern Rock 


Norwich 

Peckham 

Peterborough 

Portinan 

Portsmouth 

Property Owners . 

Scarborough 

Skipton 


Stroud 

Sussex County 

Sussex Mutual ...... 

Thrift 

Town and Country 


Wessex . 
Woolwich 


7.75 

S.75 

7.75 

8.75 

9.30 

9.40 

SOO 

9.00 

8.85 



7.75 

S.75 

— 

7.75 

8.00 

_ . 

S.00 

8.75 

7.75 

9.00 

7.75 

9.00 

7.75 

8.75 

7.75 

8.00 

— 

6.75 

7.75 

7.75 

9.00 

7.75 

9.25 

S.90 



7.90 

9.00 

7.S5 

— 

7.75 

9.50 

7.75 

S.75 

7.75 

8.75 

8.25 


7.75 

925 

*9.30 

7.80 

fS.Oo 

9.05 

7.75 

8.75 

7.75 

8.75 

7.75 

9.00 

7.75 

9.00 

s .00 

9.25 

8.50 

. — 

7.75 

9.05 

7.75 

9.25 

S.05 

9.55 

S.25 

9.75 

7.75 

9.00 

7.75 

9.00 

7.75 

9.00 

7.75 

9.25 

S.25 

9.S0 

S.40 

_ 

7.75 

8,75 

9.R0 



Yorkshire ' 

Ail these rates are after basic 


— iiuio. ivn nmire. nu pe-ii. uuutri w,uu«. 0.10, 

Over, 8.25: £5,000 + , S.57 mlhly. interest added 
9.20 7 days. 9.00 monthly income 
9.85 3 months’ notice — no penalty — monthly income 
0.55 21 days' nor. im. access for amnts. over £10.000 
9.60 Money Maker £20,000+. 9.35 £5,000+, 8.75 
£1,000 + . Instant ace., no pen. Mnthly. inc. opt. 
10.00 2-vr. bond £1,000+, close 90 days' notice 
pen., monthly inc. option. Guaranteed 2.25 diff. 
10.00 2 y.. 3 m. dol with pen. 9.25 no m./pn. ni. inc. 
9.40 Gold Star 11,000 + . No notice. No penalties. 
Monthly int. £5,000+ D.S2 if added lo account 


.id o.uu i-uay .viia, i uay-> iiulilc, uu penalty 

S.25 28>day Xtra, 2S days' notice, no penalty' 

5.50 90-day Xtra, 90 days’ notice, no penally 
1.00 9.80 9May notice. 9.30 5-day notice 

L25 m.oo 2 years, 0.65 28 days. 9.85 3 >ears 

— 9.50 7-d. a/c min. £500. 10.00 3 ntths. a/c min. £1,000 

1.00 9.60 7-d. a/c, 10.25 Magnum a/c 6 wks. & loss of int. 

— 9.60 Spa mthiy. Income: no noL. no pen. £5.000 min. 

9.50 Lion sh.; 1 m. not. or 2S days' pen. £1.000 min. 
10.15 Supersbare; no noL, 14 days' pen. £2,000 min. 

>.50 9.55 Monthly interest, 9.S0 28 days' notice or 
penalty. Neither if £10,000 still in account 

1.75 9.25 Liquid Gold no not. no pen. HRAS 9.8 3ra not. 

1.75 9.30 £500 ■ im. ac. ho pen. 10.25 comp. 3 y. £2,000+ 

— 10.25 3-yr. tm. Im. wdl. 90 dys. pen. £10.000+ no pen. 
L25 10.00 2-year term 2.25 diff. guar. 3 mths.' not. or pen, 
.80 9.50 £2K+, 9.80 £1GK+. 10.00 £20K+. e £2,000- 
05 10.15 90 days’ notice, no penally. T £1.000+ 

1.75 9.80 90 days' notice/pen. unless bal. stays £10.000+ 
9.55 28 days' not., 9,30 7 days' noi./penalty as above 

9.75 HI'S (share + 2% guaranteed 3 years) 

.75 9.80 Capital bonds. 3 yrs.. 90 days’ noiice/penally 
9.80 Bonus-90, 90 days’ notice/penalty 
9.55 Super bonus. 28 days’ nouce/penally 
9.30 Bonus-7, 7 days' notice/penalty 
.00 9.25 90 days' notice, 9.00 28 days' notice 

5.75 7 days’ notice. On demand with pcnaltv 
10.00 2-year term access with penally 

.00 9.35 Moneyspinner plus £500 or over 

9.60 (£5.000-£19,999) ; 9.85 (£20,000 and over) 7 days’ 
notice withdrawal, no penallv 

.25 — 

— 9.75 1mm. withdwl. if over £2 : 000. Monthly income 


« u., V.no D nuns. EiUecuve IVOV, 1 

2‘SS S-'f Jaw limited share. 2.75 puarameed different!. 
9.00 9.S5 Sovereign £10,000-, 9 60 £500 £9,999. Monthly 
inc. 9.60 min. inv. £2,500. Inst access no pen. 
9.00 9.85 3 monihs. 9.60 £10.000 , no penalty, no notice 

o An n P 10 *- 00 £ T 500 1 mth.’s notice 9.00 

9.i>0 9.50 Over £5.000 imm. wdl. Under £5.000 7 dais’ no* 

,?'£! lT? r fcpra ’ ° ;her acccum s available 
ts.7a 10.00 90 d. not. or pen. Nc noL/pen. if bal. flO.OOO- 1 - 

__ not or pen. No not/pen. if bal. £10.000+ 

— 9.30 7-day account. 7 days’ notice 

Jj-jjjj Monthly Incnme Account. 28 davs’ notice 
9.80 90-day aecounr, 00 days' notice/penaltv 
S.75 9.S0 Diamond key. 28 days’ notice or 60 dav S ’ nen 
tax liability has been settled on behalf 0 f the investor 
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B 7 ALEXANDER NlCOLL 


Imperial executives bid for 


Cullen’s 



THREE FORMER executives of 
the Imperial Group yesterday 
announced plans to transform 
tile loss-mafcine Cullen's Stores 
group into a chain of new-look 
convenience stores. 

They have launched a £6 5m 
■hid for the 100-shop concern 
which has won the bacfcin; of 
the family-dominated Cullen's 
board, but only 21.4 per cent of 
voting equity ha? so far been 
pledged. The bidders are due 
to hold talks next week with Mr 
David Cullen. a former director 
who speaks for about 20 per cent 

of the voting equity, who lias not 

yet agreed to the offer. 

Cullen's shares returned from 
suspension after yesterday's 
announcement and immediately 
moved substantially above the 
offer price, indicating specula- 
tion that another bid couid be in 
the offing. 

One potential contender, how- 
ever. appears to he out of the 
running. ?-Ir Lewis Cartier, a 
former owner nf supermarkets 
who bad been holding talks with 
Cullen's, was understood to have 
decided that yesterday's offer 
price exceeded the level at 
which he would consider a bid. 

The three men spearheading 
the bid quit Imperial Group on 
Wednesday and quickly raised 
£3m from a consortium of insti- 
tutional investors. They have 
been artvi'ed by J. Henry 
Schroder Wes? anti Cullen's 
advisers are Barclays Merchant 
Bank. 

The executives arc Mr Peter 
Matthews, who had been deputy 
managing director of Imperial 
Leisure & Retailing, in which he 
had executive responsibility for 
the Finlay's newsagents chain 
end Arthur Cooper off-licences: 
Mr David Claxton. who had 
been responsible for sales of 


Tr-vor Huntjft-.es 

The three men bidding for Cullen's. Mr Sheridan Swallow (left), Mr Peter Matthews, and Mr 

David Claxton (right) 


Courage beer to grocery’ shops 
and off-licences: and Mr Sheridan 
Swallow, an accountant 

The three are respectively 
chairman, managing director and 
finance director of a newly, 
formed company, now called 
Watling (105) but due to change 
its name to Cullens Holdings on 
completion of the offer. 

Imperial Group had no com- 
ment on the departure of the 
three men, except to agree with 
Schraders' statement that they 
" have had previous experience 
related to reorganisation of com- 
panies whose trading perform- 
ance has been disappointing." 


Cullen's grocery and off-licence 
chain, concentrated in London 
and the South-East, had estimated 
trading losses of £900.000 m the 
six months ended August 31 
19S4. before profits from property 
sales of £640,000. 

Cullen's has aimed for an up- 
market clientele, but suffered 
growing pressure on margins be- 
cause of competition and the 
high cosis of servicing its stores, 
most of which are fairly small. 
The small size of the stores— 
apart from five supermarkets 
purchacd from Key Markets — 
had ben seen as a deterrent to 
potential bidders. 


Mr Matthews and his colleagues 
plan to continue to target fairly 
high income customers. But they 
plan to revitalise the group bv 
converting a " significant 
numher " of the shops into con- 
venience stores. 

Pioneered in the U.S., con- 
venience stores are open from 
early in the morning until late 
in the evening to supply custo- 
mers* immediate needs without 
substituting for buik super- 
market shopping. "There is 
development potential in areas 
of high discretionary income, and 
people whose life-styles are 
demanding on their time." Mr 


Mathews said. 

In the UK. the market leader 
has been the Southampton-based 
Sperrines. which now has 55 
stores and plans to open another 
35 by the end of 1985. Some nf 
its stores are in London's 
suburbs. 

Sinrp May. Mr David LinneH’s 

Neighbourhood Stores group has 
onened a doren “-Eleven con- 
venience stores ir. London, under 
licence from Southland Corpora- 
tion of the L'.S. He plans in 
expand nationwide at a rate of 
40 stores per year. 

Initial reaction in The retailing 
trade yesterday was that the 
Matthews ream would face a 
Tough la«k converting the exist- 
ing’ 5iores and workforce to the 
new concept. But the cnn. 
venienc** store field is one which 
is seen to have growth potential 
as supermarkets increasingly 
abandon central urban areas. 

The Matthews team plans to 
work the design group Fitch 
anrt Co on a distinctive look for 
Cullens stores. Addison Group, 
a management consuitancy 
’•■hich has wqrked on the nlans. 
will have a 4 per cent stake in 
the new company with the three 
executives holding 11 per rent. 

Terns of the hid are 375p in 
cash for each ordinary voting 
share against yesterday's closing 
pcire of 4Wn; 275p in cash for 
each non-voting " A “ sham, 
enmnared with yesterday's soe-j 
close: and 65p for each prefer- 
ence spare. 

A sham altcrnanvp — one sham 
in THp new cooi n.i nv for each £1 
receivable un't'T the r*a c h off"** 
nftn*-pri .--ith the proviso Vhat 
the institutional cnn«or» J, .*m w*!l 
rnritinnp to held at least ha lr nf 
the shares to which thev H^Vf 
committed. A loan note alter- 
native is also included in the 
offer. 


Edwardes lines 
up Dunlop 
reorganisation 

By Ray Maughan 

Sir Michael Edwardes. neT 
chairman and chief executive of 
Dunlop Holdings, has put in 
place senior line management 
organisation designed to take 
the group through a forthcom- 
ing financial re-construction. the 
sale or ils UK and European 
tyre interests and its redeploy- 
ment as a continuing consumer 
and industrial products group. 

There is no indication as to 
when the reconstruction will he 
implemented nr which of the 
major overseas assets will he 
sold as pari nf the reconstruc- 
tion. The group is heme divided 
into seven “profits centres to 
enable Dunlop’s non-tyre busi- 
ness to grow profitably 

The new groupings arc: Dunlop 
Slazenger, sports goods opera- 
tions which Sir Michael himself 
will head nro tem; Dunlop Con- 
sumer: Dunlop Engineering 

International; Dunlop Industrial: 
Dunlop Tire and Rubber Cor- 
poration, U.S. subsidiary; Dunlop 
South Africa, quoted tyres, 
industrial and consumer products 
operation: and Dunlop Overseas 
which will he responsible for all 
other overseas companies. 


Great Portland Est. 

Net revenue hernre tax at 
Great Portland Estates, property 
invp.stmcnt cemnany, rose frnm 
£7.52m to fS.2Pm in the six 
months ip September 30 1954. 
The interim dividend is un- 
changed at ip and will a gain 
nhsnrh £1.41m — last year’s total 
was 5.5p frnm net pre-tax revenue 
of £1 5.04m. 


Comtech’s research costs dooMed at £1.9m 


DOUBLED RESEARCH costs and 
lower earnings from commercial 
activities have resulted in a 
higher first half attributable 
loss of £479.000. against £22.000, 
at Combined Technologies Cor- 
poration. 

Research costs over the six 
months to end-September 19S4 
amounted to £l.SSm compared 
with £928.000, while profits from 
commercial operations dipped 
from £l^m to £l-4m due to a 
downturn in the second quarter. 

At the three months stage. 
Comteoh’s losses were reduced 
from £361,000 to £67.000. reflect- 
ing higher commercial profits of 
£931,000 (£681,000) and a £1.01m 
gain from the Mncmos rights 
issue — research costs totalled 
£99S.OOO (£407.000). In the first 
half there was a total £2.26m 
(£1.04m) gain from the rights 
issue. 

Mncmos. whidh is 63 per cent 
owned by Com tech and which has 


a quote on the USM. incurred a 
first half attributable loss of 
£2.2Srn compared with £I.64m. 
The loss was struck after adding 
interest recivable of £352,000 
(£342,0001 and minorities of 
11.37 m (£0.55oi). 

Cointech's commercial activi- 
ties — automotive, hardware 
wholesaling, control systems, and 
travel — attained tlieir profits on 
turnover of £103.ISm (£109.5m). 
Interest payable amounted to 
£1—7 m (£1.56m>. 

Mr James Longcroft, group 
chairman, says the last few 
months have been most encour- 
aging for Laserstore. the optical 
tape venture, which is expected 
to offer computer users an 
" extremely inexpensive " back- 
up and archning system when 
launched on the market in 1986. 

The . chairman says that the 
appointment of Mr Thomas 
Towers as president of Mnemos 


has accelerated efforts to take 
advantage nf the increasing 
market acceptance of Sysiem 
6000. 

This acceptance, says Mr Long- 
croft. was recently demonstrated 
when Comtech concluded an 
agreement with the Sperry Corp. 
whereby Sperry will market its 
sysiem to the U.S. military. 

The System 6000 workstation 
as been passed from engineering 
to manufacturing where limited 
production will start this month 
to support current pilot installa- 
tions. 

® comment 

Despite the deepening losses. 
Cnmtech's promises of jam 
tomorrow look just a little closer 
to being realised. Mnemos’s mar- 
keting deal with Sperry is insig- 
nificant in revenue terms, but it 
does indicate that the System 
6000 workstation is being taken 
seriously. But whether Mnemos 


has the resources to sendee a 
large number of spin-off orders 
without further financing is less 
certain. The same is true of 
the parent group. The doubled 
K &- D hill chiefly relates to the 
Laserstore and Plasmon memory 
products, which are even further 
than Sysrem 6000 from commer- 
cial viability. The board is look- 
ing at several options, including 
joint partnerships and private 
financing through the venture 
capital industry, although 
another rights issue is under- 
standably low on the list. The 
commercial division, meanwhile, 
is looking less of a sturdy cash 
enw as the Ford dealerships' 
margins come under pressure 
from an oversupply of new 
vehicles. It probably represents 
20p of the 32p share price, but 
clearly cannot generate enough 
revenue to pull Comtech through 
the development stage under Its 
own steam. 


Berkeley and Hay Hill injection 


TWO of the most recent arrivals 
on the board of property group, 
Berkeley and Hay Hill Invest- 
ments. are injecting their pri- 
vate development and contract- 
ing interests into the business 
and underwriting a £1.7m rights 
issue themselves. 

Mr Clive Smith, the chairman 
of Petranol, the recently floated 
exploration group, and Mr David 
Fitzgerald, joined Berkeley in 
April and took an aggregate 16.7 
per cent. 

They are now selling their 


Stoke-on-Trent based develop- 
ment and contracting, company, 
Fitzgerald Group, in Berkeley in 
exchange for 24.43m ordinary 
Berkeley shares. Their joint 
holding on completion will be 
41 per cent. The Takeover Panel 
has waived the normal condition 
which requires a full bid. 


Fitzgerald Group is being 
acquired at about asset value 
of £2.43ra and ils profits before 
tax and extraordinary items in 
Ihe year to November 30, 1983 


Espley Trust 
may consider 
legal action 

Investigations launched by 
Espley Trust early last month 
into the acquisition of properties 
in Scotland have reached an 
.Tivanced stage and, although 
ihey will not be completed for 
another three or four weeks, it 
is expected that the group will be 
taking legal action. 

Proceeding under the advice of 
leading counsel, the investigation 
was started by the chairman, Mr 
Ronnie Aitken. 


Berkeley shares feli lp yester- 
day to II fp, and the pair are 
underwriting a E1.7m rights — 
the second cash call in 20 
months — at IOp per share on a 
four-for-seven basis. 


were £76.000. 

Berkeley has been through 
several changes of management 
since it came to the market 
Through an introduction almost 
'two years ago. and this time last 
year ihe group was in the pro- 
cess of accepting a bid from Pro- 
motions House. 


BAT raises 
£100m in 
Eurosterling 
market 


By Majgie Urrjr 

B.A.T. Industries yesterday 
made a £100m fixed rate bond 
issue In the Eurostorllng 
market, the largest such Issue 
yet made by a corporate 
borrower. 

The proceeds of the Issue 
will lie used to retire an 
equivalent amount of shorter 
dated debt— the new issue 
matures in 1991. B.A.T. has 
“a continuing programme to 
achieve an appropriate 
balance of short and longer 
term debt for the group, 
following its acquisition of 
Eagle Star.” 

Mr Richard Desmond, 
B.A.T. group treasurer, said 
that the aconisition of Eagle 
Star gave B.A.T. an oppor- 
tunity to create the right type 
of drbt portfolio and a 
number of different options 
had been examined. The 
F.urostcrlinc issue bad been 
delayed because the market 
had not been receptive earlier 
in the vpar. 

Last month BAT arranged 
a S300ni Euronote facility in- 
tended to stand as a back-up 
source of credit to its com- 
mercial paper issues in the 
U.S. He added (hat the pro- 
gramme was now nearly com- 
plete and there would be no 
more major issues. 

The bonds will be Issued 
at a price of £99 J per cent 
and will pay interest at lOf 
per cent, giving a yield almost 
identical to that on similarly 
dated UK government stocks. 
The issue is being lead man- 
aged hy S. G. Warburg and 
Bevan. The bonds will be 
the broker Is dc Zoete & 
Bevan. 

New deadline 
for Midland’s 
U.S. holding 

By Davfd Lucelles. 

Banking Correspondent 

THE Federal Reserves Board 
has agreed to give Midland 
Bank mere time to reduce its 
20 per cent stake in European 
American Bank, the New 
York-based mnsortium bank. 

The deadline has been ex- 
tended from last October 10 
to next October 15. The 
decision to extend was 
taken at the beginning of last 
month hut only announced 
yesterday. 

Midland bad to reduce Its 
owners la in of EAB as a con- 
dition to buy Crocker National 
Bank of California. Last 
summer. It said it had in- 
itiated talks with other mem- 
bers of the EBIC consortium 
which owns EAB to cut the 
stake to 5 per cent or less. 

However, these talks have 
proved more difficult than ex- 
pected, and Midland indi- 
cated to the FRB that It 
wonld not he able to clinch 
a deal by the original dead- 
line. 

The FRB is also permitting 
Midland to keep the addi- 
tional shares it acunired last 
summer when EAB's owners 
were called on to make a 
capital injection after it 
suffered loan losses. 


SUMMARY OF THE WEEK’S COMPANY NEWS 


Take-over bids and deals 

UK advertising agency Saatchi and Saatchl, which last month 
acquired two New York-hascd research specialists for $15.15m. 
took a further major step away from its mainstream advertising 
operations this week with the SlOOm <£79ni) purchase of Hay 
Group, a U.S.-based management consultancy firm. The deal was 
financed by a placing of 10.4m new Saatchi and Saatchi shares 
in the London market which raised £79.5m. 

Having failed in acquire greetings card concern W. N. Sharpe 
earlier this year when its bid was topped by Hallmark Cards. 
Octopus Publishing has turned its attention to something closer 
to its own business— hook distribution. It launched a £2im offer 
for Wcbstcrs Group, which markets about a quarter of the 
paperbacks sold in Britain. The bid is agreed bv the Websters 
directors and, following pledges from Investors in Industry and 
funds managed by Rothschilds, Octopus can speak for 44. - 3 per 
cent of the equity. The terms of the offer are one Octopus share 
plus 545p cash for every ten Websters shares. 

Scottish Heritable Trust raised the cash element of its shares 
anr! cash bid for Hoskins and Horton from 65p to I05p and 
included for the first lime a full cash alternative of 255p, but 
still failed to win the latter over. H Sc H point out that the cash 
alternative is still significantly below its current market price. 

Motor vehicle distributor T. C. Harrison is returning to the 
private sector via an agreed £l6.7m offer from a newly-formed 
company, T. C. Harrison Group which is being fronted by three 
Harrison directors. These directors and their immediate families 
speak for 37.1 per cent of T. C. Harrison’s equity and are bidding 
j4p per share cash lor the outstanding 62.9 per cent. The indepen- 
dent directors of Harrison, none of whom is interested in the new 
company, recommend acceptance. 

In a similar vein, the lliffe family is returning publishing and 
printing group BPM to private ownership. BPM. which owns the 
Birmingham Post and Mail as well as other provincial newspaper 
interests, is already controlled as to 62 per cent of the variously 
classed shares, accounting for $1 per cent of the votes, by the 
Hiiles through private investment company Yattendon. The terms, 
which value BPM at £26.7m, consist of 670p per ordinary share, 
167.5p per “A” share, and 162.5p for “B" shares. 

Shareholders in troubled property concern Epsley Trust 
heard the worst on Wednesday when, as expected, Mr Ron Shuck's 
Consult International announced that it would not be pursuing 
its intimated 35p per share bid lor the company. Negotiations 
between the two companies have been terminated and Esplev's 
share price, up io 97p earlier in the year, now lansuishes at 17p. 

Japan Assets Trust made an agreed offer for Anglo Scottish 
Investment Trust based on the laiter's net asset value. Share- 
holders representing 57.3 per cent or the Anglo Scottish equity 
have irrevocably undertaken to accept JAT is financing the hid 
through the issue of 31m new ordinary shares, a fixed number of 
warrants to subscribe for 6.2m JAT ordinary shares and a fixed 
amount of £T.Sm nominal 4} per cent convertible stock 1994, with 
the balance payable in cash. The deal values Anglo Scottish 
at around £33m. 

Mr Ian Wasserman's steel stockholding group G. Iff. Firth 
added a new twist to the current takeover battle being fought 
by British Syphon Industries and East Lancashire Paper. Firth 
acquired a 9.24 per cent stake in East Lancs, which this week 
rejected BSI's increased £4.8m offer. 


Value of Price Value 

Company hid per Market before of bid 

bid for share*" price** bid £m'R““ Bidder 


Prices In ponce unless otherwise indicated. 


Advance Sen-Ices 

127* 

131 

123 

5.11 

BET 

Anglo Scot Inv 


156 

156 


Japan Assets 

Atlanta Inv 

114J 

113 

91 

6.45 

Grovehell 

Bath & Portland 

2415 55 

2S2 

235 

38.34 

Bcazer (C. H.) 

BPM '.V 

1674*5 

165 

123 

1.12 

Yattendon Inv Tst 

BPM ‘B* 

1624*§ 

163 

328 

8.76 

Vallendon Inv Tst 

Bridgewater Ests^ 

3225 § 

310 

2S0 

17.39 

Peel Holdings 

Cullen's Strs Ord 

375* 

410 

365+t 

3.75 

Cullen's Hldgs 

Cullen's Strs ‘.V 

275'“ 

GOO 

260ft 

275 

Cullen's Hldgs 

Currys 

432J§§ 

496 

311 

229.40 Dixons 

East Lancs Paper 

S5S 

95 

60 

3.70 

British Syphon 

Gian field Lawrce 

49i*5 

54 

49 

3.60 

Gregory Secs 

Gordon & Gotch 

140* 

140 

122 

6.40 

Hrld & Wkly Tms 

Hanson, T. C. 

74“ 

71 

49 

16.7 

Harrison T. C. Grp 

JTaylers 

170*5 

185 

125ft 

1.95 

Tomkins F. H. 

Hoskins & Horton 

2675 H 

265 

IS? 

5.16 

Scottish Heritable 

Johnsn G?p Clnrs 

410* 

443 

3fi3 

44.41 

Nottingham MFtg 

Kent (M. P.)*I 

SOM 

77 

67 

34.02 

Beazer (C. H.) 

Reliance Ind 

38 

36 

25 

2.9S 

Corah 

Romal Tea 

£10*5 

£11. 

530 

1 95 

Williamson 

Small & Tidmas 

77}* 

74 

70 

0.93 

Swiss Net 

adding ton U.) 

500*5 

555 

463 

33.49 

BPCC 

Websters Group 

139? 5 

133 

90 

17.52 

Octopus Publshg 


* All cash offer. + Cash alternative. ; Partial bid. § For capital 
not already held. !i Unconditional. ** Based on November 16 19S4. 
ft At suspension. 5i Shares and cash. IS Related to NAV to be 

determined. 


Rights Issues 

Equipu— To raise £1.53m through a one for four rights issue of 
1.166.S13 shares at 143p per share. 


PRELIMINARY RESULTS 


INTERIM STATEMENTS 


Half-year Pretax profit Interim dividends* 
Company to (£000) per share (p) 


A & 81 Hire 

July 

419 

(360) 

— 

(— ) 

Amersham loti 

Sept 

S.0CQ 

(6.452) 

2.2 

(1.9) 

Aqnascutum 

June 

242 

(»5) 

0.75 

(0.75) 

Audiotronic Hldgs Aug 

2311# 

<23)L 

— 

(-) 

Compsoft Hldgs 

Sept 

341 

(25S) 

— 

<— ) 

Dc La Rue 

Sept 

17,690 

(14.220) 

8.25 

(6.6) 

Elliot. B. 

Sept 

167 

(1,950)L 

0.1 

(0.1) 

Ferguson Ind 

Sept 

2.S60 

12.SW) 

2.5 

(2.5) 

Foster. John 

Aug 

21L 

(20) 

0.5 

(0-5) 

Future Hides 

July 

375L 

(14) 

1.SS 

(1.5) 

Geers Gross 

June 

7S3 

(636) 

2.0 

(2.0) 

GEI International 

Sept 

1,310 

(856) 

1.94 

(L76) 

Goldberg, A. 

Sept 

762L 

(353) 

0.5 

(1.29) 

Gralg Shipping 

Sept 

625 

fill) 

5.0 

(2.5)- 

Hill Samuel 

Septt 

13,230 

(10.800) 

3J5 

(3.0) 

Hunting Gibson 

June 

304 

(725) 

2.0 

(2.0) 

Johnson Matthey 

Sept 

9,400 

(15,200) 

— 

(3.0) 

Land Securities 

Soot 

45.400 

141.S00) 

2.6 

(236) 

LEP Group 

June 

3.110 

(864) 

1-25 

(0.8) 

LCP Holding 

Sept 

3.S20 

(3.352) 

L8 

(1.S) . 

Lloyd. F. H- 

Sept 

3n7 

(406) 

— 

t— ) 

Mn«, Robert 

Sept 

922 

(710) 

(1.9 

(O.S) 

Oxford Inst 


2.310 

n.sooj 

04 

(— ) 

Plessey 

Sept 

SO. 670 

<50,930 ) 

— 

(— ) 

Polynia rk Int? 

June 

171 

(3fi)L 

— 

(-) 

Prem Cons Oil 

Sept 

2.370 

(690) 

— 

(— ) 

KegalUu Prop 

Sept 

835 

1 439) 

0.85 

(0.75) 

Rrnold 

Sept 

1.490 

(2.609 )L 

— 

(—1 

Raddle. G. 

Sept 

472 

1420) 

1.25 

(1.25) 

Siaterc Food Prod 

Sept 

251 

(282) 

0.9 

(9.9) 

Slingsby, H. C. 

June 

125 

(R1) 

1.0 

(0.6) 

Small. JC: Tidmas 

June 

3SL 

(86)1# 

— 

<— ) 

staveley Ind 

Sept 

2.360 

(2.010) 

4.5 

(4.5) 

Tesco 

Aug 

30.300 

(25.999) 

1.75 

tl.5) 

Valor 

Sept 

2.010 

(1,350) 

1.24 

(1.07) 

IVlkr, Crossweller 

Sept 

1.740 

(1.4S0) 

— 

(— ) 


(Figures in parentheses are for the corresponding period.) 


• Dividends are shown net pence per share except where other- 
wise indicated, t Net taxed profit h Loss. . 


Year Pre-tax profit Earnings" -Dividends* 
Company to (£000) per share (p) 


Bcllway 

July 

4.040 

(5,660) 

14.9 

(17.$) 

7.0 

(7.0) 

Burtons 

Sept 

56,400 

(39.100) 

21.1 

(16.6) 

6.5 

(5.0) 

Clyde Blowers 

AU£ 

70 

(290) 

12.5 

(21.3) 

6.S 

(6.8) 

Common Bros 

June 

20.0S0L 

(2.160) 

— 

(25.5) 

— 

(1.0) 

Glecson. M. J. 

June 

1.790 

(958) 

25.4 

(24.7) 

4.95 

<4.0 J 

Kwlk Save Disct 

Aug 

31,770 

(27,400) 

11.7 

(9.4) 

4.1 

(3,5) 

Lucas Industries 

July 

32.600 

(2,100) 

17.S 

(— ) 

8.6 

(S.6) 

LWT Holdings 

July 

10,500 

(5,350) 

30.7 

(23.6) 

14.4 

(11.03) 

Maynards 

June 

1.460 

(1.050) 

16.3 

04.7) 

11.75 (9.75) 

•Nw Cavendish Est 

June 

63 

(132)L — 

<— ) 

1J 

(1.0) 

Saalchi & Saatchi 

Sept 

20,000 

(11,236) 

4L8 

(2S.0) 

13.24 (8,4) 

Smiths Ind 

Aug 

36.160 

(26,540) 

40.6 

(33.4) 

14.0 

(11.5) 

Stewart Naira 

June 

7SSL (1,070) 

13.6 

(9.1) 

— 

(-) 

Wailp Pnllprii's .Tiilv 

1 *»nn 

»T3n i . 

S.S. - 

fA 1 *! •> *S 


1 


Offers for sale, placingsand introductions 

Access Satellite International — Offer for sale by tedder of 3m 
shares at a mioinmm price of 150p per share. * 

Applied Computer Techniques is to raise £12.8m by placing 30 per 
cent of Apncot Inc and offering for subscription 51 per cent 
of same. 

Biofuels— Raising £500,000 through a placing of 500,000 shares 
at lOOp. . 

London and Associated Investment Trust-— issue of £580,000 104 
per cent convertible debenture stock 2010 and £420,000 10} per 
cent son convertible debenture stock 20 10 at 9Sp per £1 
nominal. 

Spring Ram Corporation— Raising £1.96m by placing 1.5m new IOp 
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.BY JOHN MOORE, CITY CORRESPONDENT 


The AI-Fayed- family Of. Egypt 
yesterday stressed that they were 
behind the nominee registration- 
of a 29.9 per cent stake in House 
of Fraser, the Harrods stores 
group, which they had acquired 
from Lonrho -for £13S43m x two 
weeks ago. 

As speculation mounted about 
the ultimate beneficial' owner- 
ship of the shares the Al-Faveds 
explained tbe route by which 
46.1m shares in the stores group 
had been acquired from Lonrho. 

The shares were registered in 
the name of NC Lombard Street . 
Nominees, and House of Fraser, 
following its usual practice, -is 
seeking Formal disclosure of: the 
beneficial owners. 

A representative for. Mr 
Mohamed A1 -Fayed said that 
there was no doubt . that 
Mohamed. Ali and Salah. AI- 
Faycd are' the owners of the 
shares purchased in Houfea of 
Fraser. • 

A certificate nf Incorporation 
of Alfayed Investment and Trust 
(UK), through which it was said 
that the shares had been bought, _ 
is expected to be received next 
week. House of Fraser were 
informed on November 7 that 


Mohamed, AH and Salah: ALFayed 
were the owners 1 of the House of 
Fraser shares. - v 1 ■ : . 

According to atr Al-Fayed 
representative the 464m- shares 
■ la Housie of- Fraser were $bld. by . 
Lcnrhixon November 2 find were; 
bought by Prem (317). Precis - 
resolved im November 2 to 
change - its name to Allayed. 
Investment and Trust (UK). 

Tte certificate of inrorporabon 
on . the . ..change. . of - name is 
expected to be available from the 
registrar of companies early next . 
week. 

The instrument* of transfer 
were, at the instance of' Precis 
(317). made niit .in favour of NC 
Lombard . Street .Nominees. . 
Precis- <317) received on Novem- - ; 
her 2 a u declaration from. NC 
Lombard 7 Street Nominees that 
the ,46.1m. shares, when regis- 
tered would be held for Precis , 
(317).. . .1 

House of Fraser was notified 1 
on November 7., iii accordance 
with companies legislation, that 
Precis (327) .was .interested in 
46.1in share's add that Mohamed, 
Ali. and Salah Al-aF.ved were 
interested in the. shares. 


Samuel Montagu forms 
link with U.S. composite 


Aetna Life and Casualty, the 
largest U.S. quoted insurance 
composite, is linking up with 
merchant banker Samuel .Mon- 
tagu, to penetrate the UK life 
market early next year. 

The new company, Aetna 
Montagu, with an initial capital 
of £5m, held 60 per cent hy 
Aetna and 40 per cent by Mon- 
tagu. has applied to the Depart- 
ment of Trade and Industry for 
authorisation to transact life and 
pensions business. It is hoping 
to' cet approval from the Denart- 
ment in time to start operations 
in January. 

Aetna, rather surer! singly, has 
little presence in.UK general in- 
surance and. its recent efforts to 
establish itself in the UK life 
field through acquisition of an 
existing insurance company 
faHed- • 

It showed interest in- Crosader 
Insurance when it was up for 
sale last year, whit* ultimately 
went to another major UJ5.’ in- 
surance group CIGNA, as well as 
Comhilt Insurance, and Target 
Life, without success. 

So now Aetna has decided to 
start from scratch with a- new 
life company linking up with 


Montagu, in 'which it has a 40 
per cent .holding. • -• 

The hew company " will i 

operate from Islington. North j 

London, with Mr Harry Kxolock, 1 

previously with Liberty Life, as • 
managing director, 

Mr Trevor Rapcr. the market- 
ing director for Aetna Montagu, 
says the company intends to do 
test marketing in January, with 
a £750,000. direct response cam- 
paign and -■ . promotion to 

insurance intermediaries of /unit 
linked life anil pension products 
backed by the latest computer 
hardware in the following month. 

The new business plan sub- , 
mitted to the DTI places an 
upper limit, of £20m of single 
and £3ra of annual premiums in 
the first year of operation. The 
investment Will, be handled 
entirely by Montagu. 

The new company is likely to 
join the proposed Association of 
British Insurers when it is 1 
formally established in the • 
middle of next year. Tt will-not 
be joining the Registry of- Life 
Assurance Commissions unless 
forced by Government action, 
though Mr Itaper claims that he 
wfll be paying below the 
maximum Registry rates. 


Currys outlines defence 
strategy on video tape 

BY RAY MAUGHAN 

used by Brooke Bond In its 
defence against Tate & Lyle 
earlier this -year when its share- 
holders all received an audio 
cassette. 

Dixon's- offer reaches, its next 
closing date next Friday and the 
bidder, headed. -by Mr. Stanley 
Kalins, announced yesterday that 
it controls 10.9 per cent of its 
target after further market 
purchases. Its maximum' at this 
stage, is 15 per cent , 

The main thrust of Cuhys' 
financial arguments for 
independence will be published 
■early next week. 


Currys has sent its 4.000 share- 
holders a 10 minute video tape 
demonstrating its “strategy for 
continued growth ” as the latest 
line in its defence against the 
unwanted offer from Dixons. 

Mr Terry Curry, the managing 
director, explained yesterday 
that the group uses video a lot 
in its promotional and training 
organisation and said that “it 
is very good medium of com- 
munications.” 

The video, which can be wiped 
clean and re-used once the 
message has been transmitted, 
takes further the technology 


Rank reviews £55m 
stake in U.S. telephones 

BY MARTIN DICKSON 


Rank Organisation is reviewing 
its 30.5 per cent stake in 

Telecom Plus International, U.S. 
telephone equipment business. 
This includes the possibility of 
selling the bolding, which has a 
market value of some S70m 

(£55m). 

Mr 'Dougiax . Yates, finance 
director of the leisure, office 
equipment and film group, said 
last night: ** We are reviewing 
all oF the alternatives open to 
us, and one of those alternatives 
is to sell." 

Rank holds 7m shares in 

Telecom Plus, -which sells and 


installs business • telephono 
systems. - Its shares, traded on 
tne over-the-counter ' market, 
closed on Thursday night at 
$104. 

Rank has been carrying out a 
major asset disposal programme 
over the past year under a sew 
management -team brought- hr 
following pressure from Institn- 
-tlonal investors, who were con- 
cerned with the company’s lack- 
lustre performance. - 

Last month tbe company- sold a 
portfolio of investment proper- 
ties to British Land for £68m. 


Bank of Ireland acquires 
instalment credit company 

nnlr 'nf fuAlnnJ ' 


cc 


Bank of Ireland Finance (BIF) 
has acquired NUB. the Northern 
Treiand-based group of instal- 
ment credit companies, which 
has been the subject of rumours 
about its financial position. 

BIF is a wholly-owned sub- 
sidiary of the Bank of Ireland. 
No price for the purchase has 
been, disclosed. 

NUB has assets of over £40m 


after reports that it was facing 
demands frozu the tax. 
authorities. 

NIIB has . seven branches in 
Northero Ireland and subsidiary 
companies have branches in 
Dublin. Manchesrter and Brad- 
ford. it also has a licensed- bank 
in the Isle nf Man. 

Tlie acquisition will add cbfl- 
«imer credit business to- the 


anit mnitd nrZ»,-T ‘ ~»"*r Crroit Business W UU 

for the vearTo?.mr > fiL 0f £lm ® ank of WImmI Finance's exist 
f Tt ihal 984 " *U i 0 * invol7 « n ent in the industrial 

difficulties 1 instalment credit field, and tbe 

cSv suH but hank said .-it' was confident it 

Ssitor 1 ” SS -' f ou,d maintain the recent growth 

depositor confidence recently in NIIB's trading profits. > 


i . 

v ’ 


DIVIDENDS ANNOUNCED 


Current 

payment 

Anglo- Nordic Int. n.4 

Black Arrow lot: 

G. T, Global lint,. 

Headlm. Sims Cggns. int 

R. Smaflsbaw .int 

Stocklake Hides 

Whitbread inv. int 


Date 

Of 


payment 

Jaa 14 
Jan 3 


Corns- Total 
apomUngifor, 


div. 

<Uf 
1215 
0.73 
Dec 7. 1.4 ; 
Jbh 2 ' 0.5. - 
Dec 19 -9 , 
Jan It 1.94 


year 

-II- 
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. ! ’ RESULTS DUE NEXT WEEK 

I ' Whitbread. is currently. the City’s position :qf Buffering a decline in 
-favourite; brewer. popular not. production from mature . North 
. JusMor-itB -hefir,- hut also for an Sea -assets (Thistle), and having 
aggressive expansion plan which a while to wait for the full bene- 
has coat £209ra on acquisitions in fits of the Wytch Farm consor- 
tia past tworyears. The interim tiura. There. should fe a sub* 
results for the end <*f August, slaatial benefit ibis • quarter, 
due on Wednesday, should show though, from" the' sale of the 
some of the return on this invest- group's onshore U.S. interests, 
menr which has beea -ebneen^- arid the one part retained— *tbe ! 
ttated on the retail division. In Montana gas fields — has been i 

“partj cnlar.'theFo- will be ‘Uie first increasing production. ’ In addi - 1 

• contnnutions fTom the'- Ashe '-and : tieu, -'of course, 1 the strong ' dol- ! 
Nephew off-licence' chain bought- lar will give rise to translation 

-- m January; and. the Henekey Inns benefits; Bui against net income 
. steal; ^houses acquired in April, fcst year of £7.3m, forecasts 
■:Tho brewing division. has been range very. widely — from little 
^ ■cumofi costa to improve profit- ■ pVer £6m to a top end of close 
ebrtity but safes;. this summer on E8m. 

iwT*. 11 ® 1 strong aa last year.--- Tuesday sees some statements 
v drinkers, it seems, nave grown front Mercury Securities, parent 
used to the hot. weather. Overall, of merchant bankers S. G. War- 

•- burg, and quoted gilts jobber 

£|>m to £SSm, pp front £B0m last Akroyd & SmJthers, which 

* : Boots’ shares have had a .Strong Snshi^ta 

vAsirsstst i sivi&rJrSs 

; and firmly supported by evidence SS 

of Drofiti crawth which ‘shfliilrf* Lnc speLiaJisl iq Bnasn Govern- 

- be SS^SS inS SSLS^SS, ' Z 0 > Ur ’ 

. ^ fw the sis months to the end of J™* as bolh 

' . ■ September are. published on W xwdUons were dis- 

Thursday. The City is expecting 2°“V\? e t3ra , e . u ? e 
to see £72m to £T5m pre-uuf "'enlof the muluple marnage 

against - £S6.4m, . excluding was made last month. In Mer 

v property profits. Retail profits C ^ T 7 s c . asei Vhere will only be 

Will be inflated by a £6tu pay- M mienm statement; it does not 
' - meat from the DHSS to offset an re P°^ half-time figures or pay 
- u ' underpayment on prescription ■“ dividend. It has 

.: sales Iasi year; Sales have been ®|ready indicated that profits are 
. reasonably bouyant, benefiting ®‘muar to the previous compar- 
Jo some extent from the steady able period in a year which pro- 

- -re-organisation :of Boots’ huge attributable income of 

chain of outlets. In the industrial ... i* unlikely the cora- 

' division, the best. - performance Pany will add much more, 
will come from pharmaceuticals Last month's -announcement 
in the U.S., where the-well-publi- s/ 60 save a pretty good Indica- 
cised price-cutting L on 'drugs did lion of the position at Akroyd. 
not come until -July. - / ■ - which has been suffering from 

Metal -Box is expected to turn the difficult trading conditions in 
in only a- small improvement m. the gilt edged market. There will 
taxable profits when it reports be a small profit in the second 
...on the first six ■ months to Sep- half of perhaps £lfim to give a 
5 '"t‘eniber on Tuesday. Adjusting full year out-turn of 19.3m pre- 
for -the restructuring - of -the -tax, against £16, lm Iasi time. 

■„ .former Meta! Box South' African There are some worries about 
>. ''..subsidiary, and other accounting whether the company will main- 
" _ changes, ihe group total should tain the interim dividend. 

rise from £29. 6m to £32m at the A more than doubling in tax- 
most optimistic; ... . estimates.- ■ able profits from £3.1m to 
"..Volumes have been slack in the around £7m is expected from 
;. .‘UK, although there are still pro- Chloride Group when it reports 
■; ductivity gains to come through, on the first six months to Sep- 
Import problems in Nigeria and lember on Friday. The-improve- 
UBSA’s change- to associate ment, however, comes from a 
'. 'status could wipe out the African- very low base and is still miles 
subsidiaries' contribution. The short of chairman Sir Michael 
; U.S., meanwhile, has experienced Edwardes’ ultimate annual target 

* temporary plant disruptions due of £30m. . Volumes should be 
L ro ihe introduction of new broadly unchanged, since demand 

capacity just as sales to Latin from the car industry in particu- 
.-. America have been hit, by the lar . has. been flat. But margins 
"region's economic : problems, should widen thanks to continued 
i. Earnings, however, will advance coal-cut ting, the first Impact of 
Z. more strongly ’. than profits the torque starter battery as it 

• because of reduced' minority starts to replace older models, 

... charges -associated with MBSA and the absence of the preceding 
= changes. There !lsl scope for an . interim’s strike at Manchester. 

increase in the dividend from -A preference dividend is 
5 .Sip lb perhaps 8.6p net. expected in line' with the group's 
The market is unclear about predictions in the summer, but 
.. what to expect from Tricen trot’s ordinary shareholders are likely 
; . third .quarter, figures to Scptem* to have to wait another IS 
her, due on Thursday. ' The com- months or . so before they can 
; pany is' in ihe not - unfamiliar look for a payout 


BASF pre-tax profits i 
75% after nine months 


BY JOHN DAVIES IN FRANKFURT 
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BASF, the West German 
chemical group, has boosted 
world-wide pre-tax profits to 
DM 1.84bn ($621. fim) in the 
first nine _raonths of this year, 
a hefty 75.6 per cent increase 
on the same period pf 1983. 

Its world sales revenue, in- 
cluding all companies in which 
it has at least a 50 per cent 
Stake, rose 16.1 per cent to 
DM 31.97bn. 

Dr Hans Albers, the chief 
executive, said that BASF was 
.optimistic about the coming 

year, although sales were un- 
likely to show the same drama- 
tic rate of growth because of 
the high level of output already 
achieved. 

With sales and capacity utili- 
sation improving, all of the 
“ big three ” chemical concerns 
in West Germany — Bayer, BASF 
and Hoechst — have been 
sharply increasing their earn- 
ings this year, aided by restruc- 
turing measures to deal with 

Bekaert gives 
furniture unit j 
to managers 

By Paul Chccu right In Brussels 

BEKAERT, the Belgian wire 
group, has cut its losses in local 
furniture manufacturing, by 
giving away its Beka subsidiary 
ro the management and provid- 
ing BFr 225m (53.75m) to 

restore the company's capital 
structure. 

Bekaert had purchased the 
company almost by chance 
befcTe World War II. Beka then 
was a significant customer of 
Bekaert but ran into financial 
trouble, and Bekaert rescued it 
to preserve the market. How- 
ever. in recent years, the wire 
group has been seeking to con- 
centrate moreand more on its 
industrial interests. ; 

Beka has been given four 
' capital injections by Bekaert in 
the' past two years, and has | 
already made provisions in its 
accounts for the final capital 
Injection. The furniture com- 
pany ended 1983 with a deficit 
of BFr 47m. 

The immediate reason for the 
disposal - is the collapse of an 
agreement • Bekaert had with 
Simmons International, pan of 
the Gulf and' Western Industries 
conglomerate in the U.S. 

Simmons took over the 
management and a 40 per cent 
stake in Beka during February 
1983. hut last month it with- 
drew from the arrangement 


problem areas in recent years. 

Earlier this week. Hocchst 
reported a 60 per cent increase 
in group world-wide pre-tax 
profits to DM 2.12bn on sales 
12.6 per cent ahead 'at DM 
30.82bn in ibe first nine months 
of this year. 

Dr Albers said that markets 
abroad, especially the U.S.. had 
given strong impetus to BASF. 
Sales at the group's North 
American operations were run- 
ning as much as 30 per cent 
ahead of .last year in . terms of 
■D-marks, with the favourable 
exchange rate- accounting for 
about a third of the increase. 

He said that BASF was con- 
tinuing to put more emphasis 
on highly developed products, 
including specialised engineer- 
ing plastics, as part of its 
efforts to improve its profitabi- 
lity. 

Commodity plastics, which 
wore a drain on BASF's earn- 
ings in the past, were profitable 


and he saw no acute need for 
further restructuring measures 
to reduce capacity. 

Dr Albers said that BASF's 
information systems business 
had acltieved a further strong 
increase in sales revenue this 
year. Although video cassette 
sales had risen sharply, earn- 
ings were unsatisfactory be- 
cause of intense competition, 
but a new highly-automated 
plant, recently started up, 
would greatly reduce BASF's 
production costs. 

0 Behringwerfte. a subsidiary 

of Hoechst of West Germany, 
and Polaroid of the U.S. arc 
embarking on a joint venture 
aimed at developing new sys- 
tems for medical diagnosis. 

Research teams will work to- 
gether at Polaroid's laboratories 
In Cambridge. Massachusetts, 
combining the U.S. company's , 
film technology wilh the West J 
German company's diagnostic l 
know-how. i 


Mannesmann’s overseas 
sales increase by 51% 


BY RUPERT CORNWELL IN BONN 


MANNESMANN. the West 
German engineering group, is 
expecting a recovery in profits 
this year, amid notable improve- 
ment in most of its main 
operating divisions, with the 
exception of pipes. 

Group sales in the first nine 
months jumped by li per cent 
to DM 10.6bn (S3.6bn). The 
Strongest showings were regis- 
tered by the concern's foreign 
subsidiaries, whose sales soared 
by 51 per cent to DM 3.63bn, 
and by exports from West 
German members of the 
Mannesmann group. 

These climbed by almost a 


quarter to just over DM 5bn. 
and helped lift the share of 
foreign business in overall sales 
to 69 per cent in the first three 
19S4 quarters from 60 per cent 
In the same period of last year. 

Mannesmann warned, how- 
ever. that the orders improve- 
ment in the pipelines division 
achieved since March would not 
bo maintained 

On the other hand. Demag. 
its heavy engineering subsidiary 
which has endured two difficult i 
years, lifted Hs orders by 20 ' 
per cent, while its plant i 
engineering business grew by j 
over 30 per cenL ' 


Brighter outlook for MAN 


BY JONATHAN CARR IN FRANKFURT 


AFTER SHARPLY cutting its 
loss in 1983-84, Maschinenfabrik 
Augsburg-Numberg (MAN), the 
troubled West German truck 
maker and engineering concern, 
expects to he out of the red this 
year (to June 30 19851. 

ALAN said new orders had 
picked up strongly in ihe first 
quarter of the new financial 
year, and most of the costs of its 
major restructuring nrogramme 
had already been met. 

Last year MAN exceeded its 
aim of cutting the 19S2-B3 


operaitng loss of DM 225m | 
(S76.3m> by more than a half. | 
But the company also faced an I 
extra bill of DM 133m for social | 
payments as it eui Us workforce. ; 
and lost another DM 3?%i [ 
through the metalworkers' i 
strike in the sprine. 

Despite dtpDins into reserves. 
MAN thus showed » net loss last 
year after taking into account 
these extraordinary items of 
DM 112m. down from DM 148.2m 
in 19R2-83. on turnover of 
DM 5.5bn. 


CRA seeks 
to buy out 
minority in 
Hamersley 

By Our Sydney Correspondent 

CRA, THE Australian mining 
house in which Rio Tinlo-Zinc 

has a 52.9 per cent srafce. Is 
offering A?131.9m (USSUSm) 
tn buy out the mostly Japan- 
ese minority shareholders in 
Hamersley Holdings, it 93.75 
per cenl-owned iron mining 
offshoot. 

CRA first moved lo mop up 
outstanding shareholders in 
Us then majority-owned off- 
shoot in 1981. but eight big 
Japanese shareholders, made 
up of six steel mills and two 
trading houses, refused to sell, 
along with 600 small share- 
holders. The mills and trad- 
ing houses hold 6.19 per cent 
of Hamersley. 

CRA is offering A5S.70 a 
share for the 15.1Sm Hamers- 
fey shares if doesn’t already 
own, a move designed to give 
the company greater cash 
flow, lax benefits and finan- 
cial management flexibility. 

Hamersley has developed as 
a virtual banker lo (he CRA 
group with Its comparatively 
debt-free balance sheet, high 
cash balances and the power- 
ful cash flows from its iron 
or>- mining business. 

Rerent tax changes will 
now allow CRA more free- 
dom to offset losses in one 
subsidiary against taxable 
earnings in another and to 
write off rxploration spend- 
ing against earnings from any 
source. 

As an iron miner mean- 
while Hammersley is heading 
for sharply higher net earn- 
ings for 1984 than the 
A8S9.9m or last year. Ore 
shipments after nine months 
are 22 per cent abend at 29m 
tonnes, and first half profits 
up AS5m to AS45.5m. 

0 Mitsubishi and Mitsui, the 
Japanese trading houses, have 
signed heads of agreement to 
take a joint 16s per cent stake 
in the second, export phase of 
the Australian North West 
Shelf gas project. Reuter 
reports from Melbourne. 

Tbe agreement, which was 
expected, will lapse on 
March 31 nexl year if by then 
government approvals, a sales 
deal with Japanese buyers 
and other details are not 
completed. 

Woodside Petroleum is 
operator for the project with 
a one-sixth share' in the 
export phase. The other 
partners In the export phase 
are Chevron, Broken Hill 
Proprietary. Shell, and 
British Petroleum. 


Westpac lifts income 
plans rights issue 


BY LACHLAN DRUMMOND IN SYDNEY 


| WESTPAC BANKING. Austra- 
I lia'5 biggest bank, lifted Its net 
‘ earnings by 3S per com from 
, A$222.2m to a record A$305.9ra 
i (U.S.$263m) in the year to 
; September 30. and plans a 
i AS252m one-for-four rights 
■ issue. 

The sharp growth in pam- 
ings comes almost entirely 
from improved margins in the 
group's banking business. 
Gross interest and commission 
income rose 6.8 per cent from 
AS4.5«bn to A$4.S7bn, outstrip- 
ping the increase in the group's 
own funding costs from 
A$2.64bn to A$2.66bn. 

The full-year total comes 
alter National Australia Bank 
Westpac’s smaller rival, 
achieved a 42 per cent increase 
in net earnings to A5228m. and 
follows a 41.5 per cent increase 
in the first half to A5143.rint. 
Westpac’s second-half contri- 
bution was up on both last year 
and the first-half performance 
at AS 162.5 m. Tlte results 
generally reflect improved 
money market conditions. 


In a break-down of the latest 
year’s figures, Westpac produced 
profits or A$I5T.2m <AS105.45m) 
from its trading bank. AS41Bm 
( AS*J3.7m ) from its savings 
bank. AS 16.2m t ASfi.Tm) from 
property subsidiaries with 
AS79.T m iAS78.3mi from fin- 
ance offshoots and A? 11.1m 
(AgS.lm) from other non-bank- 
ing areas. 

Pi'e-laX group profits came to 
A$53Qm ngninM A$397.4ni while 
after extraordinary profits the 
overall attributable result was 
AS344m. 

The hank gave no specific 
reason for the big fund raising 
exercise, although «l has been 
lonp-exprcicd that n would sock 
additional capital funds. 

The ls i uc price uf A$2.50 com- 
pares with a recent market quote 
of A?4 and disrc tors hope to 
maintain dividend on the in- 
creased capital at ihe 26 rent 
annual rale cMnbhsiird with 
yosi erd.iV- steady final payment 
of 13 cenls :i share. Per share 
profils tvme To Tfi.r cents eo:»- 
narod with 55.9 cenn. 


Chemical Bank drops loan 
for Storage Technology 


BY WILLIAM HALL 

! CHEMICAL BANK, the big 
New York hank, has decifrd 
: not to go ahead with a St 30m 
; loans for Storage Technology, 
ihe struggling computer equip- 
ment company which filed for 
; protection under Chapter 1 1 of 
the U.S. bankruptcy code 
I earlier this month. 

• In a brief statement ycsier- 
) day Storage Technology said 
! That the loon commitment 
| obtained from Chemical Bank 
; on November 6 had been 
i lerminated. The proposed loan, 
j which was conditional on get- 
| ting the • agreement of the 
! bankruptcy court, would have 
I provided Chemical with a 
) ” super-priority claim " pur- 
| suaui lo the bankruptcy code 


which experts said plac’d 
Chemical behind ecu red credi- 
tors but ahead uf ail other 
unsecured creditors in the line 
of those to be paid. 

Storage Tech no log \ refused 
lo comment yesterday on tiie 
reasons Tor the breakdown o( 
the loan negotiations which 
many analysts feel are crucial 
to the company’s long term 
survival. Th v * money was 
designed to enable Storage to 
move forward in an orderly 
fashion with Us reorganisation. 

Storage said that it was 
having discussions with other 
financial institutions to obtain 
the cash inrusion required to 
conduct the company's business 
during its reorganisation. 


| Norway bans domestic 
i bond sales to foreigners 

* BY KEVIN DONE, NORDIC CORRESPONDENT, IN STOCKHOLM 


Japanese brokers turn in record results 


BY ROBERT COTTRELL IN TOKYO 
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COMPANY NEWS JN BRIEF 
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Amari. the metals and plastics 
stockholder. . has Acquired a AQA 
per cerit stake hr Pltwtic Cmt- 
~ st ructions, a. supplier of anu- 

- pollution and c«TOSion rests- 

r ' tant equipment. ' 

r - Amari-said test night that the 
. .slake was a " lonff term invest. 

. meat” in an industift-rPUstics— 

^ in which the company was 
already involved. It was- not 
intending to launch, a bffl. - ■ ' 

w ... Mr. Henxy Aron, chairman of 
-Plastic. Constructions, said 
’ . Amiri had riot been in touch . 
...’ about the stake,., and that any 
bid .would- be iinwelcoine- The 
company had been throu'gh .two- 
' difficult '.yeats but Jhe future 
. was now much brighter- Plastic 
Constructions shares . dosed at 
52p last night, up 3p on the day. 
. dk -. 

The .chaicthan- of London Week- 
end Television is. Mr Christopher 
Bland, not : Mr John Freeman as 
reported yesterdajr. 

* .. .. •* - •* • -- 
The striking price lit the offer 
for sale by . Jqnder of Aecess 
Satellite International has, been 
.fixed at IflOp. \ 

At this lerol, the offer has been 
• ewersubseribed-xwo -and a "half. 

times-. The -.baste of avocations. , 
~-'wiU'iye ana^qoced on. Monday. 

Access, vdiich. has reversed into 
J. r property , . 

- r-i.-paaB'Morjami Seairities, .makes, 


Broker L. Messel offered 3m 
share* at a minium tender .price 

Of 150p ~and received : 680-"appli- 

■ cations for 7.65m shares. 

* *r * 

Johnson- - Group Cleaners 
launched yet another circular 
in. its defence, again si the £44m 
cash bid from Marks & Spencer 
supplier Nottingham Manufac- 
turing, describing Nottingham’s 
latest letter to shareholders as 
“ frenzied ” and its conclusions 
.’* manisfestly ; . absurd." 

■It also warned that if. "Notling- 
'ham. -does increase its terms 
(they imply a 3Sp discount to 
Johnson's 448p closing share 
price yesterday) the bidder 
"might -well try to buy. Johnson 
shares m the market quickly 
before we can communicate with 
you again. However: there ts no 
need fop you to rake precipitate 
action since any increased bid 
must be kept open for at least 
14 days thereafter." 

* * ★ 

Scantron ic Holdings reports a 

sharp increase in pre-tax profits 
from £118.000 to £303.000 for the. 
six months to ihe. end of 
September, 1984. A ftrsfinterim 
dividend- of 0,7p is declared' 
am'nst a single payment of Ip in 
the last full year. The company, 
which ' makes electronic digital 
communicators and receivers for 
the UK aqd. European _sfivurity 


JAPAN'S FOUR leading securi- 
ties houses yesterday revealed 
record unconsolidated profits 
for the year ended September 
30. 

Nomura Securities declared 

profits before tax and extra- 
ordinary items of Y135.16bn 
(S558m) an 11 per cent increase 
over the Y123.54bn earned in 
! 1982-88. Nikko Securities earned 
I Y72.75bbn before tax against 
Y5Q.60 bn previously, an in- 
crease of 43.5 per cent. Daiwa 
Securities earned Y78.57bn 

against YoS.lTbn, an increase of 
j 47.8 per cent, and Yamaichi 
Securities earned Y66.48bn, up 
63 per cent on 1982S3's Y40.8bn. 

On an after-tax basis, the 
four's net earnings for 1983-S4 
were: Nomura Y64.4bn (1982-83 
Y47.1bn): Nikko Y32.9bn 

(Y2l.lbu>; Daiwa Y34.4bn 
(Ygl.lbn); and Yamaichi 


CAPITAL STRATEGY 
FUND LIMITED 

Gartmore Fund Managers 
International Limited 
6 Caledonia Place. St Helier 
Jen** Cl - Tel: 0534 27301 
Telex: 4192030 

Subfunds Yield 
Price - ( ti ) 
Sterling Deposit 41.008 9.50 

Dollar Deposit USS 1 .052 8.95 

DM Deposit DM5.075 4.50 

Yen Deposit Y5I1.5 5.00 

SwFr Deposit SwFr5.049 2.00 


Y27.flbn ( Y17.2bni. 

Operating income rose 18.6 
per cent for Nomura, to 
Y395.5bn; 29.7 per cent for 
Nikko to Y233.6bn: 28.6 per 
cent for Diawa. to Y248. 1 bn 
and 30.3 per cent for Yamaichi, 
to Y213.S9bn. 

The "Big four” account 
directly for more than half the 
equity trodins on Japan's stock 
exchanges. During the year 
under review, average daily 
volume on the Tokyo stock ex- 
change dropped slightly, by S.3 
per cent, but higher share 
prices meant that the average 
turnover value rose 9.3 per 
cent to a record high of 
Y2U2.9bn. This increase was re- 
flected in record brokerage com- 
missions for the big four 
brokers, aggregating Y462.1bn. 
an increase of 16.1 per cent 
over the 1982-83 period. 


Of the four, Nomura's profits 
increase was the smallest and 
Ihe most evenly distributed. 
Erokerage commissions rose 
just 1.5 per cent, to Yl50.5bn, 
bui financial revenues, reflecting 
earnings from provision or 
margin finance, and investment 
of liquid funds, rose 26.9 per 
cent lo Y77.6bn. Earnings from 
stock trading fell IS per cent, 
to Y3.37bn. while bond-dealing 
profits rose 10.2 per cent 

Nikko Securities sharply 
increased its profits from share 
dealing, to Y6.25bn, an increase 
of 250 per cent; but earnings 
from bond dealings were 
rinually static at Y7.4Sm. 
Financial revenue rose 29 per 
cent, to Y40.54bn. while broker- 
age commissions rose 20 per 
cent to Y106bn. 

Daiwa Securities’ share-deal- 
ing profits fell by 56 per cent. 


to Y444m, while bond-dealing 
profits also fell, by 19.3 per cent, 
to Y20.26bn. But the company 
reported the sharpest growth 
among the four in financial 
revenues, up 36.2 per cent ai 
Y47bn. and a 25.4 per cent 
growth in brokerage commis- 
sions, at Y107.52bn. 

Yamaichi Securities's broker- 
ace commissions grew fastest. 3t 
Y98.1bn, up 29.3 per cent, 
while profits were also boosted 
from both stock dealing, up 75.9 
per cent at Yl.TSbn. and bond 
dealing, up 5.2 per cent at 
Y12^bn. 

Nomura Securities announced 
a YD.5D increase in its annual 
dividend, to Y7.50, while the 
three smaller brokers each 
adjusted their annual dividend 
to Y6.5G — Daiwa wilh a YQ.50 
cut and Nikko and Yamaichi 
with YQ.50 increases. 


I NORWAY HAS banned with 
; immediate effect the sale of 
! domestic bonds to foreigners in 
i a move intended to stem the 
; rapidly increasing flow of 
! foreign capita! into the country, 
I Investors, chiefly from West 
I Germany and Luxembourg 
though also From Switzerland 
and the Netherlands, have been 
attracted to Norwegian bonds 
by the relatively high interest 
rates prevailing in Norway and 
by the stability of the 
Norwegian krone. The market 
has developed suddenly since 


the summer, causing serious 
concern for the Norwegian 
authorities. 

Individual foreign investors 
have hitherto been allowed 
to buy up io NKr lm of 
domestic bonds. Foreign* are 
still allowed to invest in 
Norwegian shares. 

The central bank said that in 
the seven weeks since die 
beginning of October, some 
NKr3bn l$330m) worth of Nor- 
wegian bond* has been hought 
by forelsn investors. 


Berlusconi buys insurer 


BY ALAN FRIEDMAN IN MILAN 


i SHI SILVIO BERLUSCONI, the 
i Italian television and consiruc- 
| tion magnate has bought a 
I Milan-based insurance company, 
j Sig Berlusconi's Fininvest 
| Holding Company is paying 
| LTbn t$3.Sm) for Mediolanum, 
j a small insurer specialised in 
i accident policy. 

A Berlusconi group executive 
1 said last night that tbe 
| acquisition would help Fininvest 
! to help develop its financial 
j services which include door-to- 
1 door sales of share certificates. 


Mediolanum Iasi year had 
L26 billion of premium income 
of which L25bn came from 
accident coverage and Llhn 
from life insurance policies. The 
company employs 91 staff and 
has 115 agencies mostly in the 
north of Italy. 

The Berlusconi group of 
private television stations 
include Ttaly's biggest and most 
successful commercial net- 
works. Canale r» nnd Italia Uno. 
Sig Berlusconi has also been 
a prominent Milan - based 
properly developer. 


Harabros Bank Unit Trust Managers Limited 
Premier UT. Admin.. -5 Rayleigh Road , 


Hutton, Essex. 


Tel: 0277 227300 


1984 

Bid 

Offer Yield 

Bid 

Offer 

Meld 

12tl. Novamher 

50.8 

53 5 

2 75 

52 E 

55 3«d 

6 67 

13rh Tlovember 

50.7 

53 4 

2 75 

52 a 

55 6«(.i 

66J 

14rh November 

50 4 

5?.l 

2 77 

51 0 

55 9»d 

6 60 

15th November 

50.5 

53 2 

2 76 

530 

55 8»,1 

t 61 

IBrii November 

5Q.3 

52.0 

2 77 

53 2 

56.1 .id 

6.66 


N. American 
Japan 

Pacific Basin 
Inti. Grofth 
British 
Sterling Gilt 
Inti. High l"C. 


USS 1.09 

US$1.26 
U5S1.11 
USS 1.0 1 
£ 1.11 
£1.13 
USS 1.00 


Yen Con. Bond Y1 157.00 
•Price ot f 6/71/8 4 


[MONTAGU 


Prices of other RBI* Trusts 
on U.T. Information Service page . 


INVEST IN 50,000 BETTER TOMORROWS! 

50.000 peopl? in the United Kingdom sutler hum progressively pnrelvsmq 
MULUPLE SCLEROSIS — the cause and cure 01 which are still unknown 
— HELP US BRING THEM RELIEF AND HOPE. 

V/e nteJ your dm man wenobieus to continue our avorL lor fha CARE 
ami WELFARE OF MULTI°LE SCLEROSIS tuHercrt and -r» continue our 
commitment to Irnrl the causa and cure ol MULTIPLE SCLEROSIS through 
MEDICAL RESEARCH. 

Piss: s* belt — Send a donation today tor 
Room FI 

The Multiple Sclerosis Society o! G.B. and N.l. 

286 Munster Road 
Fulham. London SWG 6BE 


Continuing Growth 


Extracts from the Interim Statement of 14th November J9W. 

0 Profit before tax up by 21.1%. 

# Turnover up 16.2% representing an 8% 
volume gain. 

G Dividend per share up 16.7?o 

Unaudited results for the 24 week period ended 1 1th August 1984 

‘ 24 weeks to 24 weeks to . 52 weeks to 
2 1 lb August 1 3th August 25th February 


V^^mMwoftoIdni SquaH^£5b/ 
\>^EC2JI«YR «-aja<273>y^ 
Daily DeahngPnc#* 
u at ifctn November tBBJ 
Cod & Pres. Chanae Ytdd 

it-? au :§•!£§§ 

ll.S Sfl +3.2,0. 50 

U».UM. ' ' i 

*8 9 -0= 0.93 

ifxion.Umw *6.0 ag O - 0.3 O 93 
US Soot. 

F*®*- , _ 52.3 -5S7 +0 4 OSO 

lAcswn Ui«) 52.4 55.0 ■* 0.3 0 60 

U5.Saacul 

•««» — 50.0 — 7.25 

tVeumUrt*} _ 50.0 — * 7 25 


52.3 -55 7 + O 4 O M 

52.4 55-0 + 0.3 0 60 


— 7.25 

— 7 25 


Iforft'ErmN 241.4 252.0 -0 7 3 53 
704 a tn7 4 -04 S.S3 I 


LAD BROKE INDEX 
Based on I-T Index 
919-923 (+9 1 
Tel: 01-427 44 J1 


6rofund Managers Limited 

Pmnsrc HaN, N/B Austin Friars 
London EC2N 2AE - Tel; 01-688 5317 
Aa at November 17 1984 

Bid Oder Yield 
America Trust 62 8 66.2 Z.6 
Japan Trust 64.6 68.0 o.a 


Turnover including W 1,397.6 I.203.U 

VAT (73.9) (64 .2 J 

Net profit before tax 30.3 25.0 

Net profit after tax 18.3 16.0 

Dividend 5-9 5.1 

Dividend per share I.75p 1.50p 

Earnings per share 5.42p 4.76p 

(Excluding net surplus on 
sale of properties). 


2,744.0 

(149.5) 

67.4 

42.7 

13.9 

4.10p 

12.67p 


WESTA VDN m 

SKUMT1ES (GUERNSEY} LTO *»*» 

EoifiugMtouiB Rue Du Fie 
St Peter Port.Quo«r>*ey.^banitei isianC*. 
lei i048i. :7963 lufe' 

CvALiNQ tvERV fUfcSCAE 
Os at latii rjovembor. 1984 

9*U Oiler IVUa 19B4 

Chunuj V-bM 

Him6 

Income SSp 103p -rip li.0‘, 

Gil! h 

Gdiiou .110d -tin 5 0‘- 



Tesco PLC, Tesco House, Deiamare Road, Cheshunt, Herts. EN8 9SL 
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WALL STREET 


AYXCoro.. 

Abbott Labs ... 
Acme Clew.... 
Adobe Oil & & 
Advanced Mici 

Aetna Life ft C; 
Ahmanaon ih.I 
Air Prod ftChc 
Alberto Culver 
Albertson's.... 
A Jean Alum l nlu 
Aloe Standard, 
AlexanderftAla 
Alleghany Int. 
Allegheny Pow 
Allied Esncihr: 

Allied Carp 

Allied Stores .. 
AINi Chalmers 
Alpha Port! am 

Alcoa. 

A max 

Amdahl Carp- 
Amerada Hess. 
Am. Brands.. .. 
Am. Rraadcasti 

Am. Can 

Am. Cvanamid. 
Am. Elect. Pow 
Am, Express.— 
Am. Gan.Gorp. 

Am. Holst &DK 
Am. Home Pm 
Am. Intl.Grp—. 
Am. Hosp.SuppI 
Am. Medical Int 
Am. Motors ...... 

Am. Nat. Reece 
Am. Petrofina.. 
Am. Quasar Pet 


Clorox, ; 297* 29:9 

CUiettPeaby. 273 t 1 27 * 

Coastal Corpn....! 857* i 26* 

Coca Cola. 65* . 63ss 

Colgate Palm — ' 34* 24* 

Collins Alkman—I 33 Js ■ 34 

Celt Iran. ; 52 jb I 62 is 

Columbia Gaa_... | 31* 1 307* 
Combined lnt_ J 35* j 35* 
CambusfnEng- 1 50* . 307j 
Cemmonwlth Ed , 27* 
Comm. Sat'clltte, 23i: I 23* 


Avon Prod — 
Baker Inti..- 
Baldwin utd 




Comp. Science. -I 1<I* 
Compute rviaon . | 39 5 b 

Con*. Edison 27 j 4 

Cons. Pood —I 32 <a 

Con i. Freight I 27 

Cons. Nat. Coo.— | 40*« 
Consumer Power 4ft 

Conti. Corp ■ 33* 

Conti. Group 58. Vi 

Conti. IIUnotT- ' 5I.i 

Conti.lllns. Hldgt Ofi 

Conti. Taleph ' 21 * 

Control Data. 36 


Cooper Inds. j 30* 1 31 

COOTS AdOlf - 15!; : ISJg 

Copparwetd ' 14 » ! 14* 

Coming Glass. 66'* ! 66 fa 
Coroon ft Black..! 231 j , 28* 

Cox Com ms- ; 49 * ■ 49 

Crane_ „■ 341; j 34-* 

Cray Rescrcn ! B2J* 1 62 

Crocker Natl ; 25 * ' 25* 

Crown Cork - 44 i a . 44 ■■ 

Crown Zell 29 in | 295s 

Cummins Eng.... 75* 1 74 i 6 
Curiss Wright..... 35* ■ 35* 

Damon ' in* ■ ua s 

Dana... 25r B 1 25* 

Dart ft Kraft- 85* B4* • 

Data Gen..- , S4ta I 54 * 

! Datapolnt 145 h j 14* 

Dayco 1 161] ] 16* 

Dayton Hudson .. 33>« 1 32V 

Deere - 29 v ; 30's 

Delta Air , 36V ! 36* 


Denny's I 41V ! 41* 

Detroit Edison. . 15* 15 

DlamondShamrk 1 18* 18* 

Olebold - ; 751- [ 73* 

Digital Equip 102* iioe* 

Disney * Walt) , 68 * 63 V 

Dome Mines. ' 9* ■ 9* 

Donald ton Lufkg, 29!; ?6* 

Donnelly >RR>... ; 4414 , 4414 

Dover Corp .' 34 V . 341; 

Dow Chemical... 1 28* 23* 

Dow Jones. - 40V 40 'a 

Dravo , 12 12 

Dresser -1 19 V 19* 

Duke Power j 2Sii I 23 

DunftBradstreet 63* ; 62* 

Dupont ■ 471; 47* 

EG & G 33 1) f 33* 

E-System s„ 1 25* | 26* 


Easco. ; 13 * I 13* 

Eastern Airlines-i 4* I 4* 
Eastern Gas ft P. 27 j 87* 
Eaatmrn Kodak.. 74* • 74* 

Eaton 61 ; 61 >3 

Eehlin Mfg 29* 25* 

Eckcrd 'Jack I 27* 27* 

Elect. Memories .6 5* 

Emerson Elects. 69* 1 69* 
Emery Air Fgt...; 18 I IB 

Emhart “...J 32* 31 5, 

Engle hard Corp. 2B* I SB* 


Gt. AH. Pac> Tea 16* ' »?* 
Gt. Nthn. Nekoosl 34* 1 36* 
Gt West Flnanol 23* I 84* 

Greyhound ; 33* . 883 * 

Grow Grp , 17»« I 16* 

Grumman— : 26* I 27 

Gulf A Western... 27* 28* 


Gulf States Utl...., 1"U 18* 

Hall iFB' 84‘: 25 

Halliburton- , 31*t I 31* 

Hammermill Ppr 45 5a I 467* 
Hanna Mining— 1?* 12* 

Haroourt Brace- 42* I « 

Harris Corp 27* . 26* 

Harseo I 233a 23 

Heoia Mining 10 . 10 

Heinz * HJ 1 43s a ; 

Helmerlekft P — | 19* 1 l?*a 

Hercules 34* »4* 

Hershey - j ff'a 

Hewlett Pkd ' 33* I 34 

Hilton Metals. I 64 lj 84* 

Hitachi 1 35* , 35* 

Holiday Inna I 41* | 41* 

Holly Sugar 72 1 71i s 

Homestake .— 25* 26* 

Honeywell... 1 69 60 

Hoover — 26 U 36 1 4 

KooveriUnivi 1 23 V 23 Je 

normal 29 I 28* 

Hospital Corp 1 40 ; 39* 

Houeehold |nt. - 35 • 32v 

Houston lnds 21 U 21 1« 

Houston NatGaai 44* 45 

Hughes Tool , 14 14* 

Humana. 1 24* 25 


Husky Oil 1 9* I 9* 

Hutton <EPi ! 31 j 31 14 

Hyhruech 15* ! 15* 

1C lnds 27* , 26* 


Mohasso 21 * 21* 

Monarch M.T.. -I 16* 15* 

Monsanto ......... 1 46* 45* 

Moore McCmo'k 80* I 20* 

Morgan fJPl 75* • 76* 

Moniaon Knud so* ; 30* 
Morton ThiOkol.. 83* | 88* 

Motorola 34* . 34* 

Munslngwear ....■ 18* , 18 
Murphy |GC; : 40 1 397a 

Murphy oil 39* j 29* 

Nabisco Brands^ 62* \ 83* 

Naloe Chem- | 24* 1 28 

Nat. Can.. — 35V I 337* 

NkL Kit. ChemJ 36* 1 26* 
Nat. Gypsum 36 1 ' I *Tis 

Nat Medical Errfc 21* I 22 U 
Nat Samiendctr ll ■« I J 2 * 
Net Service Ind. 27ij 26* 
NBO Bancorp-... , 46* I 48* 

NCNB- -! 33* 54 

NOR I 26 261> 

New England EIJ 36* 36r« 

NY State E AG...: 21* 21* 

ny Timas- : sb'h i 34s e 

Nawmont Mln'g.1 40* ! 40V 
Niag. Mohawk — 1 16-n I 16* 

NICORInc I 26* . 26* 

Nike B ' 6* 6* 


40 

39* 

6* 

6* 

77* 

76* 

25* 

26* 

24* 

23* 

32* 

31* 

31* 

30 1 * 
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Enseroh I 184 18* 

Ethyl 30 I 30* 

Evans Prod— 3* | 4* 

Ex CellO...- | 36 ; 564 

Exxon -...[ 437a 434 

FMC - i B7 j 67l« 

Farmers Grp ; 49* 1 49* 

Feddare. • S f S 

FederaJCo -■ 32V 33* 

Fed. Bcpress...— I 33* 337 a 

Federal Mogul .— 1 24ia 53* 
Fed. Nat. Mort..J 15* 16 

Fed.PaperBrd.il 81* I 23i* 
Fed. Dep. Stores. 50* I 497 a 
FI eld orest Mill.—' 314 ■ 314 

Fin. Corp 8 16 * 

Firestone..— .——J 16* I 17 4 


NL Industries ....[ 1 1 r s H'» 

Noble Affiliates..! 144 144 

Norfolk South' rn 56* .664 

Nth Am Coal 61* Slfs 

Nth Am Philips... 56* 37 

NtheastUtil 1 14 j 13 t 8 

Nthn Indiana Pi.. l*'a 14 
Nthn State Pwr- 41 in 41* 

Northrop 36* I 36* 

N West Airlines#.' 36* I 36 
Norwast Corpn - 24 [ 24* 

Nwestlnds 684 58 7 S 

Nwsst Steal W- 12* 13 

Norton 36 354 

Novo lnds ADR... 247 3 247g 

Nynax— 727? 78* 

Occidental Pet...i .30i« 30* 

Ocean Drill Exp.' 28* 28* 

Ogden 264 86* 

OgilvyftMthr— j 34* 344 

Ohio Edison- 134 ■ 13* 

Olln- 30Sj 30* 

Omarfc - 27 | 264 

Oneok — . — 87* I 277 a 

Outboard Marine 2*4 - 254 
Oversees 'Ship....: 157g 16* 

Owens Corning 51* 31* 

Owens-Illinois.—' 59* 39* 

PACCAR 434 *3* 

PHH Group ' 25* 25* 

PPG Inds | 34* | 54* 

Pabast Brewing.) 9* • 9* 

Pac. Gas & Elect.! 16* ■ 16* 

Pac.Ughtlng ; 38* J 387g 

Pan. Lumber ZS* ; 26* 

Pro. Pwr. ft I 1 24* , 24* 

Pac. Telesis 1 65* 66* 

Pal! - 36* 364 

Pan Am. Corp 44 4* 

Pan Hand Pipe..-* 38* | 58* 


Paradyne : 147* | 14* 

Parker Dmilng— 6*» 6* 

Parker Hannifin. 35* 33* 

Paraons- — 31* 31* 

Peabody Inti 77* I Big 

Penn Central 45* j *5 

Penny (JO)— 1 Eg* | 62* 

Pennzoll ' 43 * ' 43 

Peoples Enrgy.... 1 14* 1 14t b 

Pepsi 00 ' 44* 447« 

Perkin Elmer ■ 25* ! 25* 

Petrie Stores. 34 34* 

Pfizer 584 39* 

Phelps Oodge 15* IS* 

PHIbro SalomonJ S07 a 33* 
Philadel. Elect .2 14* 14i« 

Philip Morris..— 81* 80r a 

Phillips Pet | 44* 43 

Piedmont Aviatni 31* 31 it 

Plllsbury. — j 43* 457g 

Pioneer Corpn.. 25* 264 


Sehlumberger — 40 V 
Scientific Atlan- 9U 9'« 

SCM - 43* 4al» 

Scott Paper— 32 32 

SeaCo 37 j 34 

Sea Containers— 87* 24f* 

Seagram 374 364 

Sealed Power ... 26* 26 «» 

Searls (GDi 57* . 57 

Sean Roebuck... 51* 31* 

Security Pac 52'i. 58 

Sedco... 44* J4* 

Shell Oil. 55* 824 

Shell Trans 38*- 324 

Sherwm Wmi— 2BSa ■ 304 
: Sigma Aldrich.... 464 484 

Signal ........ 3Ha 31 s * 


Singer 30's 50* 

Skyline ' 15* . 15* 

Smith Inti... 12V • 13V 

Smith Kline 53* 53* 

Sonat— 55 344 

Sony 15* 1 13* 

Southeast Bankg! 26*' 26 
Sth. Cal. Edison- 1 22* 1 22* 

Southern Co. 16* 17’a 

Sthn. N. Eng. Tel S3* 33i 4 

Southlands- ■ 26* 857 g 

S'westn Bell 65 * 54* 

Sperry Corp— ....J 37* 37is 

Spring Inds [ 32* | 33* 

Square D 39 is 1 39 

i Squibb 51* 1 507i 

Stanley I A. F. isrg ; 80* 

1 std. Brands. 18* 1BA 4 


Std Oil Indiana... 58* 1 58* 

Std Oil Ohio- I 44* 43>« 

Stanley Works....! 25 * ( 25* 
■Stauffer Cham— 157* 16* 

Sterling Drug ; 27i» 27* 

steveni 1 J.P .1 1 16* 1 16* 

Storage Teeh Si* . 3* 

Subaru Amer , 116*117* 

Sun Co * 49* - 47* 

Sundstrand -! 43e» ! 444 

Super Value Str..i 51* 30* 

Sysco—— I 35 I 56* 

TRW. 73* I 744 

Taft 61* I 62* 

Tambrands 5B3* : 59* 

Tandem Comp... : 17* : 174 


Tandy — 25 ] »4* 

Tektronix- ' 574 I 577 8 

Teledyne —.1267* 257* 

Telerate ! 16* .17 

Tenneco | 36* 1 3Bi» 

TesoraPet J 18* ; 12* 

Texaco 34* 34 

Texas Comm. BJc 1 43 ' 424 

Texas Eastern ; 28* ) 284 

Texas Instrmnts. 122 * '181* 
Texas oil ftGaa-. 20 * j 20 * 
Texas l/tiiftles.... 267s 26 7g 

Textron. .-. — — 1 36* I 37* 
Thomas Bette — 1 54* 354 

Tidewater.. — 20* 20* 

Tiger Inti J 7* 8* 

1 Time Inc ! 41 * 41* 


Times Mirror 1 39* 384 

Timken...— 654 66* 

Tipperary 8* 2* 

Tom Brown—— ,| 4* 4* 

Tosco— — ■ 1* l* 

Total Pet 9* 9* 

Toys RUS ’ BO* 60* 

Transamerica. ...' 25* I 86 
Transco Energy. 49* 48 

Traneway.. 32* 324 

Trans World. — 30* 31 

Travelers ..! 36* ■ 36 

Tribune - 324 , 33 

Trleentrol 1 .6* I 6* 

Tri Continental— 244 I 247 B 
Triton Energy— 16* 1 15* 
Tyler. | 87* j. 87* 


Early rally 
falls to 
hold 


profits could be about half those initial . uptrends were curbed in .* 

of -19S3; the afternoon.; - " yTr 4bn iM^rteaeot .^ . 

Hurls Corporation were lifted W mi ddo „ Airways rose Y12 in 'Constructions,- SCHRfiw 
S2 to $29fxd— traders attributed to^V4l9 jSTri?mbcd Y2& proved to FFp l^I-despite 
the rise to takeover rumours. t0 yS^SO-the Transport Mulls - 1 nine-month pmal • «W ^ 
R. H. Maty topped the active try's -annual White -Paper urged turnover ‘ w ■*!&.**+** 
list, up SI to S42J. A block of greater use of jets in -Regional FFr 48JTm in laa 
439.000 shares traded ■at g41}. transportation, - ■ recommending' Otis, Electricals. Twos atio 
Best Products, fell S1J to $H thafniore local airports be built^ Beverages were firmer. , 
on its prediction of disappoint- dr- upgraded.' •• Gold iiimfe. Copp«S bfld 

ing earnings in 1984. Germany Japanese issues were fflostfr 

TEIE AMERICAN SE Market . depressed in the- JnteraatiDn^ 

Value Index shed LOS- to 209.65, .Mixed, but with some in din- section, wWle Americans anu 
making a loss of 2.32 on the -dual 'shaip g&iiuv after a les- Germany .. showed. .. no. Clear 
week. But the trading veriume sidn which saw higher Corporate pattern; r 1 7 “". 

expanded 1.7m shares to 5.08m. results . and Industrial figurra 
compared with 1pm Thursday, overshadowed by a’ continued SWlTZtRUANp , 


LOWER LEVELS developed on 1UTOT .. M __ . Gchmant 

7*r_ji CtPAftf wnetavvlaV UfhftTl 1 AMoKICAN SE MSrK6l % 

^L^aV??SSsin an earlv Value Index shed L03- to 209.65, .Mixed, but with some tndivj- 
SMS maW Qg a loss of 2.32 on the cfual sharp gains, after a ** 

nS.f fiWftc Rond week - But the voiume which saw higher Corporate 

^l C Jb J J? 2Cment fT ° m “ e B expanded ,1.7m shareTto 5.08m. results . and Industrial figures 
MarK - L compared with 1pm Thursday, overshadowed by. a’ continued 

. After opening 4.53 . up at absence of- Foreign investors. 

1J210.69. the Dow Jones In- CANADA . - . <>wirai Hleh-Tech ' stocks 

dustrial Average came back to • . ; E £irv5 

i 204 ofi bv 1 00 nm for a net Stock prices continued on a *”***» ■ • s fsf on ; sn r p .^ 

los^l.99 on 5»Sy and 14.91 mixed fofrting In light trading at ^ U 

no tbe week. The NYSE All m.dsession. . fftake ^ver taS^rS 

■Tbrnmon Index shed 4fl certs to Tbe Toronto Composite Index H U cer Kranm-Maffel in con- 
S95.19. mak'ne a loss of St .54 on slipped. 2 JZ to 2,408.2, Metals apd jnnSon^rith airernft .firm 
the week. Declines led advances Minerals lost .17.7 to 1897.1 and TWnier and weanons nroducer. 
hv a seven -to-five majority in a Colds shed 3.6 to 3665.7: But Chi nfehl : • 
volume of 64.58m shares, down and Gas firmed 4JS to'323Ll. , ‘ . . _ _ ' . 

^r,^.v” mPared Wia ' T 1 =” TnW 'J M 38 

1.00 nm nrnnaay. cents on turnover 2S.900 shares— gharnlv hieher first nine' monflis 

Morton Thiokol. which Thurfr the company said the Griffith resuftk ini repeat- of the lack- 
day sbortdrcuited a takenver Mine i n Ontario that Stelcn is lustre reaction in markets earlier 
situation with Dow Chemical, closing in April -has been its ^jg w eek to Hoechst’s report 
declined another Sli toj »»t- Royalty source for 17 -years. 0 f a i ar «e profit' increase. 

Allied Stores were off wi o Colson “A'" held unchanged Cars failed to gain- from 
S4SJ. at S11T*, despite . second quarter . Industry production figures for 

General Nutrition, » big loser earnings of 76 cents (S1.03) per October showing total German 
Thursday, recovered Sf to S 41 ■ share. It predicted earnings "for vehicle output is rising back to 
it was charged earlier this. week the full year would -also be lower, near last year’s levels. 


compared with 1pm ThursdayT' overshadowed by. a' continued SWITZERLAND _ . • 

CANADA ab6ence of Foreign ihl «“ r8 - „ Domestic ^ stock pric^ qmetiy 

■. Several High-Tech’ stocks steady as operators held back on 

Stock prices continued on a' ***•-. sesslon , sharply thc.iack of fresh incentives. ■ 

mixed footing In light trading at hiffbe* 1 . with robot maker Iwka Banks and Insurances showed 
midsession. • ’ up DM 9-80 at 239 oft news it a ^ t0 ne, but no clear trend 

-. ~, r - , L intends to take over tank pro- emerged among Pinanotahs and 

Tbe Toronto Omnporite Index -^ucer Krausa-Maffel in con-- Tnrinstrials. , - 

slipped 2^ to 2j4W2, Metals apd luqctfon with aircraft ' .firm . _ . 

Minerals lost 1 1 . 7 to - 1997. i and rvvmier and weapons nroducer. ^ n . pre-®°tp7ie .dealings 


Domestic : stock prices-' quietly 
steady as operators' held back on 


it was charged earlier this. week 
with violating U.S. Food and 
Drug Laws. 

Airlines' were weak, with 
United Airlines down $1$ to 
$40i and AMR off SI *0 «■ 


active trading. Wall taking and liquidation in Blue 

sources says Meml Lyncn ana chj ps ^ “Populars’V out- 
Salfrraon . Brothers, bot h ^ com- weighing buying- of Domestic 
merited on Airlines yesterday. Industry issues. 

In Over the Counter trading. The Nikkei Dow Jones average 
Thousand Trails -fell S6? -to S17J fell 30.17 to 11371.45 ad a voiume 
bid— its merger talks with an of 440m <3S0m> -shares, 
unidentified company ended. The SE Index closed at 856-19, 


Minerals lost 17.7 to 1997.1 and {gSer and weapon producer. pre-Bo^se ^eo- 

Golds shed 3.6 to 3665.7: But Oil JS: “ tronic firm Sprecher TOd Schuh 

and Gas firmed 4L8.to'328U. . . — mUmA dropped. Prs 40. to 850 <tn news 

. , , * _ _ m In CberalcaJs, Rasf shed wiJI om u r j, e dividend.- in 19S4. 

Iron Bay .Trust dropped to 39 nu nvn to DM 16910 despite 
cents on turnover 2S,900 shares— Rharnlv higher first nine months Engineerings were' rijAlb 
the coDpmy eeih the Griffith S i?h ? repeTt “ttataSS l^r m" 'h' 

Mine m Ontario that Stelcn is !u*re reaction in^ markets earlier the Domestic Machinety fadus- 

closing in April -has been its this week to Hoechst’s . report try lost some momentum in the 

Royalty source tot 1« years. 0 f a i ar g e profit' increase. third quarter- ofi 1954-... ; 

Molson "A** held unchanged Cars failed to gain- from . Swiss Bonds closed .vwy steady- 
at SI5 7 *, despite second quarter . Industry production figures for - Foreien ■ sbarea,'. Dollar 
earnings of 76 cents (SI .01) per October showing total German ;“ b 
share. It predicted earnings 'for vehicle output is rising back to . . 

the full year would Also be lower, near last year’s levels. HONG KONG; 

Tokyo - » . ■ PARIS. ’ Mixed after a. steady -opening. 

An initial advance quickly ran- French share prices kept their ^ Uar ' BE - 

out of steam and stock prices firm trend in fairly active fj the wecKeno. 

closed mixed, with late Drofit- tradina. • The Hong Seng Index fimshW 


Tokyo - « 

An initial advance quickly ran- 
out of steam and stock prices 
closed mixed, with late profit- 


out of steam and stock prices firm trend in fairly active 

closed mixed, with late profit- trading. ■ The Hong S«^Ind« ftmshw 

taking and^ liquidation in Blue Observers said they were some- 3.05 down at IU7i.va. 

Chips and “ Populars ” out- what surprised by the market's Brokers said the- market was 
weighing buying- of Domestic relatively buoyant tone in view featureless, except for rumours 
Industry issues. .- of two potentially negative fac- that Hk Land, off 2 cents at 

The Nikkei Dow Jones average tors: the news that inflation In SHK 3 . 55 , had sold its 34 per cent 
feil 30.17 to 11^71.49 ad a volume PYahce rose at a relatively fast stake in Hk Electric df.SHK75b 
of 440m (380m> shares. ' rlip in October and a forecast by a share to a U-S. oil coippiny— a 

The SE Index closed at 856^9, the. Bank of .Prance that the spokesman lor Hk Land said be 


(ISm) shares. 

.■ International “ Populars” and 
Export-Orientated issues led the 


Storage Technology led the down 0.32. after trading 20m growth of industrial . output had not heard tbe talk ?fid would 

active list, off Si to 82} on coo- (18m) shares. could ; moderate in the coming not -comment farther.'."': 

solidiied volume • of nearly • International “Populars** and- mouths. _• New World Development fell 

680,000 shares. Export-Orientated issues led the Investors were encouraged by. 20 cents to SHK3.96 after report- 

Tinar-ai, which climbed tail on market concern over 3n Finance Minister ... Pierre ing a sharp Wf. In net r>rpBf fox 
arply Thursday on takeover expected decline in exports Beregovoy's comment in a maga- the year ended June 39- 

eculation. retreated $1} to because of lower U.S. economic sine'- interview that companies 

2 1 in active trading. growth rate figures, dealers said, should raise more funds through AUSTRALIA ■ 

Best Products declined Sll to Oils closed .lower . -despite share issues. . ' .. ■ ■ 

11 the company said its 1984 improved business performance • Gains outnumbered losses 88* -Firmer on .moderate- uttnove 


Unocal, which climbed fall on market concern over an 
sharply Thursday on takeover expected decline in exports 


speculation, retreated $1J to 
$42’ in active trading. 

Brat Products declined $11 to 


to because of Lower U.S. economic 
growth rate figures, dealers said, 
to Oils closed .lower, -despite 


Sll} — the company said its 1684 improved business performance 

— — — in six months ended' September 

Closing prices for North 30. 

America were not available Small-sized Domestic Industry 
for this edition. Issues were -. higher although 

CANADA 


nproved business performance Gains outnumbered losses 88- ■ Firmer on .moderate- turnover 

1 six months ended' September tofiS. while Foreign shares had with Resource stocks attracting 
3 . 32 gains and 30 losses. ■ support, following -promising 

Small-sized Domestic Industry ADchetln "F*’ dipped FFr 24 to drilling Teatiti from the Purge ra 
.sues were - higher although ■ FFr 766 following a- .Reuter Gold Mine m Papua bew Guinea. 


Nov. | Nov. 

15 y -i4 


Pioneer HI-Brd-.J 31 51 

PrtJiey-Bowe* 35* 24* 

Pttteton..- 111 b 11* 

Planning Raa'ehJ 10* 10* 

Pleraey ? 364 2B* 

POgo Producing.) 19* 19* 

Polaroid .J 27* 27* 

Potlatch- -1 207* 297a 

Prab Robots. .. .. 6* j 6* 

Prentieo Hall 735* 781* 

Priinark- 33* 1 33de 

Prime Computer: 16* I 16* 
Proctor Gamble.' 68* < 57* 
Pub. Serv. E ft a| 25* 85* 

Pub. *. Indiana...! 8* 8* 

F*u rotator— 26* 26* 

Quaker Oats. I 73* 72 

QuanaX- 7* ] 7* 

Ralston Purina... 38* ' 384 

Ramada Inns 6 67* 

Rank Org ADR.... 5* 5* 

Raychem 87* 67^* 

Raytheon 39* 39ig 

Reading Bates-... 8* 8* 

Rodman Inds. 9* 94 

Relchhoid Chem 31* 31* 

Republic Air. 47* 5 

Republic Banc... | 28 ■ 274 

Research Oott.-.. I7i* 17* 

Resort Inti. A | 37* | 37* 

ROVOO iDSj. 867a i 267* 




HWi 


lit Chicago-.—: 204 
1st City Bank—..; 165a 
1st Interstate. ... 40* 
1st Mississippi-- 9* 

! 1st Penn 6* 

Flsehbach, 374 

Flsons 14s« 

Fleetwood Ent... 33 s« 

Flexl-van 234 

Florida Pwr ft L. 44* 

Fluor 164 

Ford Motor 46* 

Fort Hwd Paper.. 674 
FostW Wheeior.J 12* 
Freeport McM..... 155* 
F rue haul 24* 


204 814 

165a I 15 * 

40 * 40* 

93b 9te 
8* ; 64 
374 37* 

14S« 14* 

23S, ! 335b 
234 291* 

44* I 445s 
164 , 17* 
46* 473s 

674 69 

12* IZSa 
155* IS* 
24* | 243b 


ism ; ia* 


•5! 

26 i 

W % 
6* 
257* 

26S« . 
75* 

2b* 

74* 












R 






GEI30 rp 


GTE Co 

[ 24* 

39 

Gannett 


Gan Am Invest —! 17* 17 

Gen Cinema • 23* I 264 

Gen Dynamlcv...) 654 ! 65fa 

Gan Electric. 57* 1 67* 

< Gen Foods 67* i 57* 

Gen Instruments! 21* 1 31-4 

Gon Mills ' 614 , 51-* 

Gen Motors 76 T b | 7a* 


Gen Pub Utilities! 11 v 1 ]* 

Gan Ralntr 593i F 04 

Gsn. Signal 4S'» ■ 46!j 

Gen Tire 33:* I 32r a 

Genentoeh 35* | 35* 

Genuine Parts....’ 52* 32* 

Georgia Pac. 23* ; 23* 

Gerber Prod 24* . 34* 

Gillette | S5"i 66 * 

Global Marine.— . Bis 
Goodrich 1 B.F. 1 —I 27* ; 37 
Goodyear Tyro...' 25 25* 

Gould 21 * I 2 a 

Grace j 42:* 1 43 Tj 

Grainger tWW)...| 56:* , &7 


Revere Copper...! 124 

Revlon —.....! 34 

Raomord..... 144 

Reynolds CRJl _...' 68* 
Reynolds Mtla ... . 327* 
Rio hard son V_...- 28* 

Rite Aid 85* 

Roadway Exps .... 28* 

Robbins (AHi 20* 

Rochester Gas.-. 18* 

Rockwell Inti ' 291 B 

Rohm ft Hass. 69* 

Rollins. ’ 87* 

Rolm - 687* 

Rowan J 10* 

Royal Dutch.. 517* 

Rubbermaid — _ 43* 

Ryan Homes- • as 

Ryder System 62* 

Rymar 84 

8FN Companies.. 423* 

SPSTech 84 

Sabine Corp 17 

Safeco. 29* 

Safeway Store*- 853« 

St. Paul Cos _■ 477* 

St. Regis Paper...' 66* 
Saute Fa SPac....| 247* 
Saul nvestment. 16* 
Schartng Plough' 38* 


UAL j 41* ; 413* 

Ucool Corp ! 12 * 12* 

Unilever HIV.. — • 88* 91 

Union Camp 36 { 364 

Union Carbide ... 60* _L 30f» 
Union Electric ... 154 I 157* 
Union Pacific..... 59* . 39* 

Unlroyal 127* 12* 

United Brands ... in* 18 

Utd, Energy Ras.1 25* 1 25* 

Unocal 43* ; 40i t 

USAIR Group ' 52 31 * 

US Fidelity ft Gr. 24s* 24* 

US Gypsum.—..., 63* \ 63* 

US Home- 53 b j • 

US Shoe ; 25J* 25i» 

US Steel - 843s | 84* 

US Surgical. I 64 , 16* 

US Tobacco 34* I 35* 

US Trust : «2 42 

U^. West 654 I 65* 

Utd. Teehnolog... 36* 36* 

1 Utd. Telecomms. 82 81* 

| VP 25* 254 

1 Valero Energy—.; 6* I 67* 

; Vartan Assocs,... 35* ! 334 


vm ns j ns bhlgium/lummbpurg 


Nov. 16 ' Price + or 

Frs. • — 


8.8.1- 1^90, -*o 

Sana. Int A. Unc! 5,47® 



Macmll. BtoedeL: 25* 
Marksft Spencer 7* 
MaaseyFergvsoni 3.50 
Mciutyre Mines- 38 

Mitel Corpn 1 8* 

Molson A 15* 

Moore Corp- — '59 
Nat Sea Prods A| 4.75 
Norenda IM ..-.J -20* 
Korean Energy.— 18* 
Nth. Telecom.....] 48* 
Nova Alberta... ttg 

Nutnaa Oil...'. • 16* 

Oakwood Pet 6* 

Pair Can. Pet ' 274 

Pv* no 1 4.00 

PiaoorDev 86* 

Power Corp-'——: **’» 
Ou abac Sturgeon, 64* 


25* j 25 

- 7* 7.V 

J 3.50 ‘ 3.8H 
! 58 ,| 38 

8* Bi| 
1 167, : 157, 
{•89 69* 

J 4.75 4.75 

.1 . 20 * '■ 20 * 
; 18* ; 18* 
,| 48* \ 48* 
• Tfg l 7U 

; ia*.; is* 
1 a* . . 5 * 

' 274 ' 27fc, 
.< 4.00 ! 4.00 


RangarOil ■ j 7* 

Read Stanhs,-. 1**1. r 13s« 

R(oA(gom_ . • *J* 

Royal Bank A *8i« I 284 

Royal Trust A...... **4 

Sceptre ReaJ. *<l. | ' 6*» 

Seagram 49* ] 48* 

Soars Can. (he.... 7 H . 7*' 

SheH Canada Oil 22Mt ; 22«« 
StahKU 197* , 19* 

TaekOu 11 11 * 

Texaco Canada^ 88* ! 38S| 
Thomson Haw.. .: 47* .■ 478* 
Toronto D onuBk- 174 ; 174 

TrantaaUA- 03 I 224 

Trana. Can. pfpo. 194-1 194 
Walkar Hiram— 253*. 1 25U 
Wastcoast Tra.... 134 " U* 
Weston iGcoJ 73 73 


AUSTRALIA (continued) , JAPAN (continued) 


Vulcan Materials, 78 

Walgreen 43* 

Walker iHi Res -.1 19* 
Wal-Mart Stores. 41* 
Wang Labs B 87* 

Waranco J 88* 

Warner Comma- 20 
Warner Lam bt..., 55* 
Washington Post. 63 * 
Waste Mangmt...i 42* 
Watkins-Johnson' 22* 
Wals Markets-... 35* 

Walls Fargo- 466* 

W. Point Peopl— *38* 
Western Aim no.. 34 

West Nth Am • 5* 

Western Union ... 16 
Westinghouss . 854 
, westvaco : 88* 


AEG-Telef- -i 106.1' —0-4 

Alltafiz Vers- 1,026 +5 

BASF J 169.1 —0,7 

Bayer J 180.7-0.5 

Bayer- Hypo— 312 Ji +2,5 

Boyer Voreln 326 I 4 2.5 

BHF-Bank 876 j — ... 

BMW 375.5 ....... 

Brown Bovert .... 196.6 +1.7 
Oommerztaank— 174,5 —0.8 
Confl. OUmmt ...! .117.8! -I . 
Daimler-Benz ^..1 556. . —1. • 
Degussa j 366 ! —2 

D’sche Babcock I 148.5 + 1.5 
Deutsche Bank—) 578 +1.8 


. Nov. .-16 . 1 Price +or 
-Aust 3 — 


Gen Prop Trust— J2 | -921 

Hardle (James)-.; 3.35 j 

Hartogan Energy, 8.46. • +0.11 
HeraMWVnmaM 4J - , +0.05 

ICI Aust 2.15 I 

JImberlana F.P-J 0.46 j 

.. , ,10a Ora Gold ... h 0.14 - 

llCxii 1 —0.5 | Lend Lease- \ 5.6 

MIM- H 8.89 -0.IM 

Mayne Nlekieea .< 3.7 , -*0JJS 

Myer Emporium.; 1.82 fO.K 
Nat Aust Bank-: 3.82 I -0J» 


326 +2 


4|350 i Dresdner Bank. J 189.5, +0.4 


BekaertB 4,3501 

ClmontCBR 2,490, -80 

Cockerill —.1 2B8: -4 

Delhalze 5.800,. +90 

EBES 2,610 tID 

Elect rebel 8,500 -10 

FabriqueNat I “^f 0 

SMSatr, 1)220 -80 JNarstedt 1 |46.B -+BA 

Gevaert— 3,570 —30- I Kaufhof^. *-l 230.5, +2.7 


OHH 154 i -0.2 

Hochtief. —J 470 

Noeohst. 176A; -8.2 

Hoesoh Werke...., 106 ■ —0.8 

Holzmann(P) ' S5S _ +6 

Horten. 184 +3.1 

Mussel : 290 j 

ICarstadt 1 246.8 +5^ 


Nicholas Kiwi. — 

5.1 

— 

North Bkn Hill....; 

2jr? 

-0.02 

Oak bridge.-.' • 

0.76 

+0.01 

PanoorTtM ..._; 

1-31 

+0J1 


1.68 

+OJH 

Poseidon-...-—-; 

3.7 

—0.05 

Queensland Cgall 

l.i»: 


Rackitt ft Coin:...; 

3.1 


ftepco^. 

is a 

-Oj»i 

Santos—...- ) 

6.28 

- 0.02 

Smith (Howard!... 

5.85 

—O.B5 

Thai. Natwfde....' 

I.B 



}U 


E 

s 


N 

N 

m 


N 

N 


Mi 

B 


Seiko.... 


mii 


Weyerhaeuser.— I 877* 
Wheeling Pitts 17* 

Whirlpool— 438* 

White Cons.. — 87s* 

Whittaker 19* 

Williams Co....... 87* 

Winn-Dixie Str — 30* 

Winnebago [ 13* 

Wtso Elec Power) 31 
Woolworth.. 364 

Wrigley..-..- 584 

Xerox. 37* 

Yellow FrtSys... 30* 

Zapata. 16 4 

Zayre 44* 

Zenith,. — . 8a 

Zero — ... 21* 


877* 1 275* 
17* | 17* 
43* 1 437* 
87* .26* 
19* I 19* 
27* I 28* 
30* I 314 
13* I 1<* 
31 1 307s 

364 ■ 36* 
584 684 

37* 37* 

30* 30* 

16 4 17* 

44* 457* 

8a 85* 

21* / 2J* 


Royale Beige .10,050^ +60 

$ 00 . Gan. Bana-.^' 3.206 —45 
Soo. Gen. BcJge^ 1-805; +5 

Sonne. 8,000 —80 

Solvay 4,270 —90 

Stan wick Inti...-. 1.410,, ........ 

Traotionel. 4,0861 —15 

UCB-. 6,080 -30 

Wagon tits- 2,490 +30 


Mannesmann. — 151 . | —0.5 

Mercedes Hid 484 —2 ■ 

fletellgeaefl -| 219.5J -r2.5 

Munech Rueok— 1.190 { 

Ntxdorf—.i -■ 531 1 —0.5 

Porsche —..I 1010, 




DENMARK 


Indices 


NEW YORK 


DOw JONES 


Nov. 1 Nov. 
15 14 


Nov. 1 Nov. ; 

12 9 . High 


(•£&-«- ter"" : “ 

5 080 —30 iPreussag 253 | +1.5 

g'+gO +30 J Rhein West B«ot) 166.5} +0,5 

1 ' 'Rosenthal—.—: 256 j 

Sobering 1 399 | 

Siemens.:. , 453.5) + 1.3 

Thysssn..: 82,6. —0.4 

Varta. J 182 +4 

Veba.; 167,5 -03 

V.E.W. I 122 I +0.6 

Vereln-West I 293 ' ...: 

Volkswagen .... — 1S6 ! 













S3D —24 


•Industrl , lsl306.iei206.?3 1206.OT 1ZI9.I9121B.97 13BK.R1 : ltWMt 1397.7 41.82 

1A.I1 . 1 13i 1 1/83 ifrf<S2) 

H'mu finds' 71.54 71,73. 71.82 71.82, 71.91. 71.91 , t4.Bl ■ - ; - 

* 1 l"rl|l | l2fi,1»| l I 

625.67: 528.74 527.28 529.96 552.43, 6)2.63 < **4.08 812.63 12.32 


ortj 525.67; 528.74 527.20 aasi.sti 5aa.>«, 
I J 144.33 143.63 144.65 146.21 145.7?' 


TradlngVol 
000- 1 I 


181,530; 73,940 69,790 55,610 B3.620 


♦Day’s High 1214.32 (1215.881 lew 1196.54 (1196.98, 

< Nov. B 1 Nov. 2 Oct 26 .year ago fapprox 
Industrial dhr. yield X — — — — 7 — ' — 


STANDARD AND POORS 


IndUSflS.^.. 186.34 286.52 186.38 188.03 188.19 19I.4B , 1R7.74 




TORONTO 


Nov. NOV. 
15 14. 


NOV. NOV. 
13 12 


Metals ft Minerals Mi«| 2M2.4 20i0.B j aws.al 2524.4 nfii) j 1641 A mm 
Composite/ w w[ wsj m 12.1 ].mib.a; bssb^jM, / 2079.7 istm 


MONTREAL Portfolio I ltBJSI ISO. 131 119.6/r 1».29; 1Z6.B5 ilD|l} i 100,56. 1 24)7) 

NEW YORK ACTIVE STOCKS 

Change Chang* 


'Thursday, 


Unocal 1,556.100 

Phillips Petrlm. I.UMflO 
Amir. Expraas 1.098,700 
Ohio Edison ... MW.wo 


Slocks Closing on 
traded price day 
.556.100 A3* +2’, 

12MTO Alb +)', 

098,700 34* r+ * 
PCT.finO IV. _ 


Change 

Stacks Closing an 
trader) price day 

767. MO 10* — * 

764 . 300 X’t — -* 

758. WO 41* '+ * 




500. NYSE Al] Common— 60: Standard and Paora-L tfc aod Toronto Camptwfte 
and Mauls— 1X06. Toronto Indices .based 1975 and Montreal- Portfolio 4/1/83. 

WUVtW**-*' >> — -7 - **»* "" r ~ 




NOTE 9— ' Wat* , orr th*. f»ga. am ao quoted orr 'jfm 
individual wttfcsngw, and . no latt traded ' pneaa, Deslkiqs 
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IftnanciaT ’Tunes Saturday November 17 1984 

^Markets CURRENCIES, MONEY and CAPITAL MARKETS 

FOREIGN EXCHANGES MONEY MARKETS — 

Dollar firmer ' S£*?su? — — Softer " 0MEf MTES 


'■ '.V t 

t 


' The dollar' finished towards 
-.the best , level of. the day id cur- 
rency. markets yesterday. Once 
again there was little clear indi- 
cation of the dollar's short term 
performance -and trading volume 
was on the low side because af 
this. The market was also prone 
to latching on to any economic 
statistic, in order to establish 

STERLING EXCHANGE RATE 
INDEX 

(Bank of England) 

• Nov 16 Previous 
8.3ft am ; — — 



9.00 am 

76.4 

76^ 

1.' 1; 

10.00 am .. v- „ 

76.3 

76.5 


11.00- am . 

7&-3 

7(15 

i- ■ 

■Noon 

763 ■ 

76.6 

. . ‘•7 

2.00 pm 

7GJ3 

76.4 

“ j 

2.00 pm 

76.4 

. 7&5 

" j 1 , V 

»■ 

73-00 pm 

76^ 

76.5 

’ v c:-. r -_- 

4.0ft 'jtm ; * 

76.4 

' 76»5 


some sort of trend. 

However, the dollar appeared 
to be locked into a fairly narrow 
trading band since the possibility 
of central bank intervention to 
bead off any significant apprecia- 
tion effectively put a top on the 
market while recent indications 
of lower U.S. interest rates 
attracted some sceptisim and 
limited the dollar's downward 
potential. The dollar closed at 
DM 2.9675 from DM 2.96X0 and 
SwFr 2.4520 from SwFr 2.4410. 
It was also higher against the 
yen at Y242.8D from Y242.35 and 
FFr 9.1250 from FPr 9.0875. On 
Bank of England figures, the 
dollar’s index eased slightly to 
139,0 from 139.1, not reflecting 
the dollar's firmer trend. 

Sterling was slightly weaker 

overall and its Bank of England 


index eased to 7fi.4 from 76.5. £ in New Fork 
Against the dollar it slipped to 1 ■■ — ■ 

S1.2545-L2555. a fall of 75 points. j November 16! Prey. close 

It was also lower against the 1 

D-mark at DM UTonn from CSpOt | 51.8666-1.266551.2540-2650 

DM ■ l 749* prC \Tlo T 1 mo "» h pm 0.05-0.04 pm 

DM 3.7425 and FFr 11.42 from 3 months par -0.04 ais par-0.03 dis 

FFr 11.4850. Against the yen it 12 months l.os.i.isais ;i.03-i . is di s 

eased IO Y3D4.50 from Y305.75 Forward premiums and discounts apply 
and SwFr 3.07 from SwFr 3.08. to the U.s. dollar. 

POUND SPOT— FORWARD AGAINST POUND 


MONEY MARKETS 

LONDON MONEY RATES 


Discount Houses Deposit and Bill Rates 


Day's 

Nov IS spread 
U.S. 1 -2535-1 .283 

Cansd 1,6550-1.862 
Nfldtlnd. 4.18V4.22?, 
Belgium 75.05*75.55 


Denmark 13.43-13.51 


1-2535-1.2635 1 .2546-1 .2655 0.05-0.02* pm 

1,6650-1. B62Q 1.6555-1.6885 0-36-0.31 c pm 
4.78V4.22S 4.19V4.13T, 0.18 -C.ZIc da 

75.05*75.55 75.t6-75.15 1.03-1.00e pm 

13.43-13.51 13^3-13.44 flVS'iC dis 


0.33 0.01-0. Cffidis 
3.83 1.03 -0.38pm 
-1.78 0.41-O.46dis 

3.65 3.14-3.11pm 
-1.00 3-11dis 


1-2005-1-2060 1.2040-1.2050 1.15-1.65ore dis -1.57 Z.75-3.25dti -3 


W. Gar. 3.71V3-7*. 3.71V3.721, 0.98-O.93pf pm 

Portugal 202.00-204.00 202.ff0-203.40 1S0-4S0C dis 
Spain 209.00-203.60 209.00-209 JO S3-B3c dis 
Italy 2^309-2^26 2,309-2.310 8.60-9.10lira du 


Spain 
Italy 

Norway 1Q.92V™-90 10.82 Vi 2.40-2-SOora dis -3.GS 7.15-7.65dis - 
Franca 11.41V11-48 11.41Vn.424 O.flS-I.OOc dis -1.22 3.25-3.8061* - 

Sweden 10.70- TO. 76*3 10.70-10.71 1.50-2. (Wore dis -2-46 4.20-4. 70dis - 

Japan 304-306’, 304-305 0.66-D.«y pm 3.17 Z.02-1.97pm 

Austria 28.20-26.3S 26.22-28.27 3.80-3.30gio pm 2.05 13.00-11.00pm- 

Switz. 3.08V3.QBV 3.D6V3 07‘.- 1.Q5-QJ»e pm 5.01 2.76-2. 70pm 

Belgian rate is for convertible francs. Financial franc 75.20-75 30. 
Six-menth forward doffar fl.21-G.26c dis. 12-month 1.00-1. 15c dis. 

DOLLAR SPOT— FORWARD AGAINST DOLLAR 


2^09-2JU5 1 z 

10.92V10.90 

11.41V11.48 

10.70- 10.76^ 

304-3061* 

28.20-26.3S 

3.08V3.08ti 


0.98-O.93p1 prn 3. B7 2.90-2. 95pm 

1S0-4S0C dis -22.29 46O-T3S0ds -1 

S3- 83c dis -4.19 145- 165dls - 

8.60-9.10liro dis -5.76 Z5-.-26 die - 


OTHER CURRENCIES 


• ';.‘n 


i»- J-; 

. < - , . f ■ 

l!l|* f. 


i - 


a 


Argentine Peso .j 166.09 165.33 1.3092-1.3104 Austria J 

Australia Dollar 4 1.4655 1AS75 1 1.16201.1630 Belgium , 

PraucU Cruzeiro-., 5,45436-3.465^6, 3,724-2.736 Benmerk 

Finland Markka..; 7.8233-7.6484 ; 6.1990-bJOlO [France I 

Greek Drachma., 161.84-iB5.70 120.51-123.57 iGormauiy > 

Hqng Kong Dollar; 9^550-9,8650 7,8185-7.8215 , Italy - ■ 

Iran Rial. 115 .60* 01.40- Japan .1 

Kuwait DinartKD ) 0.37875 -0.37330 ,0^0060-0.30060 Netherlands. J 

Luxembourg FrJ 75.05-75.15 58.90-60.00 : Norway ,Ij. 

Malaysia Dcl!tir_.; 3.0180-3.0240 | 2.3950-2.3980 Portugal i 

New Zealand Q I r* 2.5390-2.5440 i E.Q155-2.Q160 Spain ; 

Saudi Arab.RjyaT 4.4855 A. 4905 1 5.5600-3.5610 Sweden 

Singapore Dollar &.7050-8.7IIO ; 2.1465-2.1480 Switzerland ! 

Sth African Rand' 2.2139-2.2254 ! 1.7575-1.7620 United States-, 
UAE. Dirham.— I 4,6265-4.6520 ! 3.6730-3.6750 Yugoslavia J 

•8oBh»g rates. 


26.05-26^6 
75.15-76.05 
13.40*13.64 
11.43-11.55 
3.711s -3.741 b 
2305-2335 
303-308 
4.19-4.23 
1031-10.92 
200-217 
207-21713 
10.68-10.79 
3.06 ij -3.001a 




UKt 1^35-1.2635 1.2545-1.2555 0.05-0. 02c pm 
tnslendt 1.0450-1.0605 1.0450-1.0460 0.14-0.23* die 
Canada 1 -3145-1. 31 62 1.3145-1-3160 1-VP 4 c pm 
Nethlnd. 3-3315-3.3475 3.3435-3.3445 1-8c die 
Belgium S9.67-60.00 59.90-60.00 1V2>2ore dis 

Danmark 10.89li-10.7r-4 10.70V10.71 0.2&-O.4Op dis 

W. G«r. 2-9526-2.9720 2-9670-2.9680 IVI’.pf pm 
Pemigal 181-162 161-162 180- 565c dis 

Spain 166.00-1 86 -30 166.00-166.30 50-70c die 
Irefy 1407-1,846 1,845-1.846 9- 121 ire dis 

Norway 8-62V8.64’* 8.63-8.631, 2V3Lore dis 

Franca 9.0700-9.1255 9.1245-9.1255 VKcdis 
Sweden 8.52 , r8-54 3. 53-8. 53^ 1V2ore dis 

Japan 242.10-242-85 242.75-242.85 DR6-O^Oy pm 
Austria 20.89-20.84 20.81-20454 6 V5' J grti pm 

Switz. 2.4379-2-4525 2.4515-2.4525 IVIVc pm 


p-a- months p.a. 

033 0.01-0. 05dis -0.10 
-1.34 0 52-0.65dl& -1-41 
4.11 4V34,pm 3.76 

—0.56 11-19diE -Q.80 

-1.90 6V7\-dis -2.10 
-3.24 1.04-1 .27dis -3.67 
4.43 Sl.-O’tpm 3.83 
-22.05 565-1 71 5d a -22.50 
-3.44 180- 21 Sd is -3.68 
-5.46 31-35dis -5.71 

-3.25 8 T t-9»,dis -3.42 
-0.85 3V5dis —1.55 
— 1.96 5V6d>S -2.12 
3.27 2. 53-2. 40pm 3 24 
2.71 16V13’ipm 2.27 

537 3V3>jpm 4.48 


ria 20.89-20^4 20R1-20R4 6V5>jgra pm 2.71 l6V13’ipm 

E. 2-4379-2-4525 2.4515-2.4525 1V1>«c pm 537 3^-3>jpni 

1 UK and Ireland era quoted in U.S. currency. Forward premiums fntt 
discounts apply to lhe U.S. dollar and not to the rndividua) currency. 
Belgian rate is for convertible franca. Financial Iranc 60.05-fiQ IQ 
Above average activity was noted in the following stocks yesterday. 


EXCHANGE CROSS RATES 

Nov. 18 Pound St'riingj U^S. Dollar {Deutsche m’kjJ'panesa YenlFrenchFrancj Swiss Franc JDutoh Guild ] Italian Lira [Canada DollarlBelglan Franc 


Pound Storting * 
U.S. Dollar 

Deutachemork 
Japanese Yen 1,000 

French Franc ID 
•win Franc - 

Dutch Guilder 
FteHan-Ura 1,000 

Canadian Dollar - 
Belgian Franc 100 





3.070 I 
2.1152 ! 


1.127 i 620.8 
15,77 1 7585, 


Interest rates were a little 
eahiei* in London yesterday. How- 
ever the extent o£ any further 
downward movement appeared 
to be limited since rates already 
reflect an expected reduction in 
UK clearing bank base rates. 
United Kingdom authorities will 
obviously be anxious to provide 
as much stimulation as possible 
ahead of the British Telecom 
share offering and appeared 
reluctant to allow rates to fall 
loo for too fasL 
Three-mooth interbank money 
was quoted at 9J-9J per cent com- 
pared with BJ-9U per cent while 
three-month eligible bank bills 

UK clearing banks' base 
lending rate 10 per cent 
since November 7 


were bid at 9ft-9} per cent com- 
pared with OiVBLS per cent. 
Weekend interbank money 
opened at i0-10i per cent and 
rose to 10A per cent before 
slipping away to 3 per cent. Late 
balances commanded up to 11 
per cent however. 

The Bank of England forecast 
a shortage of around £l,050m 
with factors affecting the market 
including maturing assistance 
and a take up of Treasury bills 
together draining £575m and the 
unwinding of previous sale and 
repurchase agreements a further 
£2S2m. There was also a rise 


Nov. 16 
1084 

1 Sterling 1 

Certificate' Interbank 
'of deposit; 

Local ; 

Authority . Company 
deposits Deposits 

Market 

Deposits 

Treasury 

(Buyi 

• i 

1 Treasury 1 
(Sell) 1 

Eligible 

Bank 

<Suy> 

Eligible 

Sank 

iSeff) 

Fine 

Trado 

(EUy: 

Overnight. 

__ 

5-11 

lOig-lOi* . 818-10*4 

S*10u 

_ 




_ 

— 

2 days notice.. 

— 

— 

lD-lOlg - 




— 

— 


7 days or 

| — 

- 

— I _ 



— , 

— 

— 


7 days notice.. 

— 

10-1048 

to ioig : iojb- 10 ^ 

10 


— 

— 

— 


One month 


BfVlOlB 

10 : I 0 i 8 - 10 i 4 

9Si-9*4 

■*8 

9r4 | 

9H-9*l 

Bft-Bsa 

10 U 

Iwo months... 

I 0*1-958 

» 

97, ; 10 

9ij 

9% 


9S»-9r; : 

9 A 

10 

Three months 

9J-9,' • 

9 j 4-97j , 

9*4 10 

0*8 

9, e 

i 9it> ! 

9.,-BU 

91* 


Six months--.. 

[ , 

93,-BTb 

9*4 . _ 


~ 



0 -91* 

0 'E 

9'» 

Nine months .. 

S+l-B-E 

C3 4 -BTa ‘ 


_ 

- 

1 - , 

_ 



One year 

BK-9S . 


9Ta ! - 

— 


1 ! 

— 




; Local Aiith.- Local .Finance: SCert : SDR l ECU 

negotiable Authority { House ' of [ Linked . Linked 

bonds . Deposits Deposits Deposits Deposits ■, Deposits 


10*8-10)3 . 

- 1 9r s 

9.J8.4 


0rt-95a 

IOI4-IO 

- : 97b 

! 9. & 9.46 

, 833-B7j 1 

9;;. -9*i 

10:«-97b ' 

- 1 9;-.. 

1 8.45-9.56 1 


8;i-9*4 

9r.r -9 t 

— B.-6 

1 9.BS-S.75 

: 07,-91, 

BS0-9ri 

loiftfie 

- 973 

l 10.M02 



10l£*S,B ‘ 

- 10 

! 19.6-10.5 

I 


— 

lose - 

[ ' 




— i 

101- _ 




— 1 

10*8 1 - 

1 _ ! 



— 

10*4 1 - 

1 — 

1 — < 

— 


FT LONDON 
INTERBANK FIXING 


Two years- 

Three years 

Four years. 


FCGD Fuesf Rale Export Finance Scheme IV: Average flsie of Iniarest period 
October 3 to November 6 1984 (•ncltisivs): 10.616 per cam. Local authorities and 
finance houses seven days’ notice, others seven days' fixed. Finance Houses 
Base Rate (published by the Finance Houses Association}: 11 per cent Irom 
November 1 1964. London and Scottish Clearing Bank. Rates lor lending 104 per 
cent. London Deposit Ran?s for sums at seven days’ notice 74-74 per cent 
Treasury Bills: Average tender rales of discount 9.0438 per cant. Certificates ol 
Tax Deposit (Senes 6): Deposit £100,000 and over held under one month 104 bci 
cent; onc-threa months 104 per cent: threa-six months ID 1 - per cent: aix-i«nu 
months 104 per cent; nine-12 months 104 per cent Under £100.000 9’« per cent 
from November 7. Deposits held under Series 5 104 por cent. The rate lor 
all deposits withdrawn for cash 7 per cent. 


<11,00 a.m. November 16> 

3 months U.S. dollars 

bid & &/B 

offer 9 S -4 


6 months 

U.S. dollars 


bid 7 7/B 

offer 10 

1 



in the note circulation of £235m 
and banks brought forward 
balances £75m below target. On 
the other hand Exchequer 
transactions added £120m. 

To help allegiae the shortage 
To help alleviate the shortage 
the Bank offered an early round 

of assistance but Ihe rale on 


bills offered proved lo be 
unacceptable so that the Bank 
did not provide any early help. 
The shortage was later revised 
to around £l.l00m and the Bank 
gave assistance of £1 ,102m 
through sale and repurchase 
agreements at 10-10 r« per cent 
and unwinding in similar 


The fixing rsics are the arithmetic 
means, founded io the nearest one- 
SMteenrh ol the b'd und offered raios 
lor StOm quoted by the market to 
five roleicnce banks at 11 am cacti 
wort. inn day. Tno bonis aro Notional 
Wcstrmristci Bank. Sunk of Tokyo. 
Deutache Ban I. Eanqus Naiionole dc 
Pans and Morgan Guaranty Trust. 


amounts oo November 23, 27 
and 2S. 

In the afternoon additional 
assistance comprised purchases 
of £7m of elicihle bank bills in 
bund 1 (un to 14 days) at 10 
per cent. I; also provided late 
help nf £75m, making a total of 
fl.lS4m. 


EURO-CURRENCY INTEREST RATES (Market closing rates) 


Nov. 16 1 

Sterling 

j U.S. 

1 Dollar 

Canadian 
Dollar . 

Dutch 

Guilder 

Swiss 

Franc 

D-mark 

1 French 

J Franc 

Is 

fi 3 

Belgla 

Conv. 

n Franc 

Fin. 

Yen 

Danish 

Krone 

Shortterm 1 

101 A - 10 la 

•! Bie-9); 

UlC-llTs 1 

5i=-5Sg 

I (4-1*8 

s.r-ssn 

'. ll-lli. 

14*4-18*1 

ll-lli- 

1073-lHv 

6 p(< 

12-121; 

7 days’ notice....- 

S.-j-JO.i 


llH-UTa ; 


1H-U? 

6,-t-S*s 

-• 107,-11 

14iA-15*3 

10*i-ll )i 

10:1-11 

6Icb ; 

ll'fZSU 

Month ! 

9;.:-9;: 

| 9,is-9i4 

11-11 Ij : 

6^4-573 

4l-Asa 

5. 7. -6*3 

: I0j.--10n 

15-151= 

101-11 

10>vl07s 

t>3« 61; 

11?4-12U 

Three months ! 

ari-s:-:- 

fl.’a-Bii 

11-iiu ; 

6 Big 

5,;-5,v 

6r'.-B ; S 

1 11(4-11*9 

15(<-15-'4 

101-1 1 

lU^-lO-a 

61; 

11 *0-1 IV* 

Six months 1 

9*9;.: 

, 97, 10 

11-1114 


5,V5^ 

57, 5; s 

1 llie-llSa 

15*8-15*1 

101./ -11 

IClUj-lO.-q 

£!b- 6'3 

U1-12U 

One year 

073.9;;. 

: lOls-1058 

11)8-11*8 


5)<-5r»- 

57,-514 

12iL 18,i 

lSU-lGl? 

10:4-11(4 

10ia-10-j 

6*4-81; 

11.1-12,, 


Asian G (closing rates in Singapore): Short-term 94-94 per cent; (even days 9*1-94 per cent; ona month 9V94. per cenr three months 9“»-9 u u per cent: 
six months S^w-lOhi, per cent: one year 104-104 per cent. Long-term Eurodollars: two years 114-114 por cent: three years 12-124 per cent; four years 124-124 per 
cent: five yejrs 124-124 per cent nominal rates. Short-term rates are call lor U.S. dollara and Japanese yen: others two days' notice. 


COMMODITIES AND AGRICULTURE 


WEEKLY PRICE CHANGES 


REVIEW OF THE WEEK 


AMERICAN MARKETS 


. Latest . 

prices 1 Ch'nga 
per tonne on ! 
unless l week < 
stated 


METALS 
Aluminum — . - 


- I £1060 


Free Market! -e.l.F. $2270/1300 +40 i$J48II/152D : f18M/!BM’» Mtt/1676 

A *Fi^°M4^"»l6S"’:i»-!Z!!!!SM00/33M'-75 ! saOOflf05ll!*567B/S6a5;8245O/U 

Coppar-Casti-NIgh-Gcade £1073.25 -llJHi £940.5 £1103.75 £945 

/.months Do. DO : £1097.75 -9.6 : £968.75 £1130J6!fi96P.75 

CaahCe triad es ;. £1082, -7 : £986.25 pH2 @40.5 

.3 months Do.. .7 £1102 1—7 • £9473 £1132- £967 - 

aotdPer az. - -1 5346^5 '-1.6 I 8376.1265406.76 |«333.75 

Lead Cash £3635 I - £272.5 (£3B2.6 £269.5 

3 months » £354.76 k-3 ' £282 £387.87 £279.26 

cX«J . .’ I £5967 ! - £4646.34 £5967 £4836 

Free Markets c.l.f. lb ...i ai2/232o|-S 905/226« 2161338 203m5e 

lUadlum per - ~| 6147.76 :+l 5146.85 ^162^5 8130.00 

atirnjm rear oz ' I 533X.75 V-2J5 £260^6 8411125 1319 


Tight supplies lift 
cocoa market 


BY OUR COMMODITIES EDITOR 


.3 months do...:..::: £1102 *; 1-7 

Gold Per oz. — -1 5346^5 '—1^ 

3 months 1 £354.75 Ua 

Nickel ■’ -.......—.I £5967 1 — 

Free Markets c.l.f. » i 212/2 32 0 ;~5 

F*alladlum per oz — - 6147.76 ■+! 

Platinum per oz ... I 5331.75 [—2,5 

ftulcksllver (76-lbsl I 330013101 — 


GROWING CONCERN about 
the availability of supplies for 
nearby <felivery pushed Cocoa 
values tdgher on the London 


the week £35 up at £2,370.50 a 
tonne. 

January coffee had earner 
broken through a resistance 


eotrftzic/ 2i*«a EojSfiSe futures market. The December point at £2,375 a tonne and 

8146.25 1*162.85 i8i3o.oo position finished £58.50 up on gome traders had expected this 

£260.56 18411^26 |53i8j6 the week at £1,942 a- tonne to lead to a further firming of 


aim* per oe 603,31 

3 months por-oz 6173C 

Tin. oash I £9669, 

3 months - J 

Tungsten Ind...... : I ¥™.53 

Wolfram (22,04 to.) — — 87BfflJ 

Zinc cash I £623 

3 months...:. : - 

Producer* 69CO 


603,36p +4.40 - 682,06p 

61730P 1-4.75 594.70p 

£9662.5 '—102.5 £8646 
£9661 +108.51 £8772.5 

888.53 — I 878.25 

S7SM83 ^1 569.73 

£623 -1S.76 £695.6 

£627.75 -16.37) £609.75 


83101315 18313318 18290(30 
682.06p ]S79.70p 529.10p 
S94.70p :694.40p 544.30p 
£8646 l£9817.5 £8370 

£8772.5 £9792.5 £8617.5 
678.25 889.65 874.43 

569.73 886(90 871(76 

£695.6 «797.5 X6B2.5 

£609.75 [£718.25 '£594.6 
8950 1*10U/1DM!|9QO 


after reaching a high of £1.953 
at one stage. 


the market. But this did not 
materialise as uncertainty about 


Dealers said the tightness of the level of recent Ugandan 
supplies was not only causing arrivals held prices back. 


CRAINS 

Barley Futures — 


£209.45u 1-0,35 


Maiza French £146. OOz ; — I 

WHEAT Futures-, — r. ’ 1 „„„ 

Hard Winter Wheat.: £H0.00u 1—0.95 

SPICES * 

• Cloves - £4,300 — 

Pepper, white, Jf.475 —25 

• btook i 82,275 -25 

OILS 

Coconut IPbHIppIrw**) 8960* —70 

Ground nutb BS-'.. 8976z +96 

Unload Crude ..-. * _ ~ 

Palm Malayan,— — - 8630 -10 

SEEDS 

Copra {Philippines)- — ■».. — [ JggOu ~ 
SCyabeam IU.3.1 1 8258^5v i — 


) £118,90 £123.55 
I £146.00 !£154.50 


jeioe.55 

{£145.00 


j £119.95 
t 

| £6,300 
1 83,200 
I *2,000 


.30 [£106.65 

r 


I problems for manufacturers 
requiring physical cocoa but 
also giving rise to fears about 
the orderly liquidation of the 
December position when it ex- 
pires next month. The open 
position for December was still 
substantial ait 6,889 lots, they 
pointed out. 

Coffee values moved ahead in 
relatively thin trading and the 
January futures position closed 


World sugar prices fell quite 
sharply and the London daily 
raws price finished £9.50 down 
on the week at £117.50 a tonne. 

The fall was encouraged by 
Tunisia’s rejection of all offers 
at a snap buying tender and by 
a forecast from London 
merchants C. Czamikow pre- 
dicting a crop surplus in the 
1984/85 season of around 
100,000 tonnes. The Czamikow 


OTHER COMMODimES . 

82,003 

+40 

SI ,60? 

Cocoa Futures Dec.'. — - 

Coffee Futures Jan 

<1,942 

42,310.6 

+ 68.5 
+ 85 

*1,564 

£1,905.6 

69.4&0- 


£1,300 



£940 


SS36.G 

-1.86 

W43.76 


S8 70 


i 


BOo 

-2 

50.75p 



- 

£275 

SI sat No. 3L r. • 

Sugar (Raw),...-.....^...- 

Tapioca No.l..;.. — 

Tea. (dually) kilo 

ilowtm'd) kilo 

•670- 

— a.5 

8660 

£136 

330 p 

248p 

470p kilo 

-j” 

£316 
250p 
205p 
401p kilo 


W8.173 

1*2103.5 

(£2,512 

90.10a 

£1,345 


181,672.5 

£1538 

'£1.699.6 

72.36a 

1*996 


SMfS] S2&6-B , -MB 11843.76 Igfc7.75 11814.25 

Jule LJA BWC ardde _.l S870 — j - *870 *486 

r- & & 

SSSfc=£±=- IS* U gs K|! §g 

5SS^fc=: db. i = IS i;||p 

wooK'S^Sr— :: d SSw»r*- 

t Unquatad. [gJ'M*dag»«cBr. S Ghana cocoa, (vj Dec. (z) Nov-Doe, fu) Jan. 


BASE METALS 

Amagamatsd Matil Trading reported 
that in the morning three month i Higher 
Grade traded at C1.094. 95. cash Et. 068, 
three months £1.093.5. 93. 92. 92. 
. Cnhodas: Cash E1.075.5, throe months 
Cl .094. Kerbs; Three months £1.093. 94. 
93.5. AFternoon: Higher Grade: Three 
ntoniha £1.096. 96.5. 97. £1.03/5. 97.5. 
SB. Kerbs: Higher Grade: Three months 
£1.098. 985. 98. 97.5, 98. 99. 99.5. Turn- 
over: 29 252 tonnea. U.5. producers: 
65.00-69.00 centa per pound. 


31.5. Kerb: Three months £831. 30 5. 
Afternoon: Three months £630. 29. 2B. 
27. 28. C628. 27.5. 27. 27.5. Kerb: 
Three months £627. 26 5. 27. 23. 27. 
Turnover: 15 700 tonnes. U.S Prime 
Western: 45. 00-45. 75 corns per pound. 

Aluminium— Morning: Three months 
C97B, 79, 79 5. cash £954. three mon:fts 
C978. 79 5. 79. 78 5. 78 Kerb: Thiee 
months 978.5. 78. 78.5. 79. Afternoon; 
Three months £979.5. 78 5 78. 77.5. 77. 
E976. 76.5 Kerb: Three months E977 
77 5 77. 7B. 79. BO. ST. S2. Si. Turn- 
Ovei: 21.925 tonnes. 


Alumln'm eum. 

: Official 


+ or p.m. + or 
— Unofficial — r 


LONDON OIL 

SPOT PRICES 


The market asw an uninteresting 
day's trading with little Interest on 
either side. Prices were well-supported 
during the morning but came under 
soma pressure as New York weakened, 
reports Premier Man. 


COPPER ALUMINIUM 

( eum." (+ or, p.m. |+ or 1 ' ' “ : ' 

COPPER Official — 'Unofficial i — t Alumln'm a.m. + or p.m. -t- or 
1 1 — ; ; Official — Unofficial — * 

HighGrde £ £ • £ i £ : 

! .• £ £ 1 £ £ 

Cash 1 1D68-.5 ,-+3-5 1073-.5 U-J5J Spot 935.S-4 +P.75- 962-3 , — 

3 months! 1D92-.6 L-2-S 1D97.6-8 + 14.6 3 months B 78- 5 —0.5 B778 -1.25 

Settlem’t; 1068.5 1+3-8 . — — , 

Cathodes | I — 1 j — 

Cash ,1075-6 i+3.76 1081-3 ;+1R.5 


3 monthsl 1094-.5 1+2.75 
settlem’t 1 1076 j+4.0 

TIN 


NICKEL 


1 Latest . !?S!T GAS OIL FUTURES 

.- vwa^r+or- euvhHi 

ck ” ~ 

Arab Heavy - $ ujs. 

North Sea tFortlMi.ST.BO . j- 1-0 - 1 per tonne 

North Sen tBrenfl... 37.90-28 J)0| — . kov.^., 833.60 —OM II 

Afrieani Barmy U'htt n _ ■— ' “ Deo 236^0 -l.oo 22 

Ural*. .w+^..>l27J»5-aft.06!-0.1 Jan 237JB6 -0.76 2? 


PRODUCTTS— NorthWestEurape 

• - ^df 1 (6 per tonne 

Premium goaolipeJ 280-364 — 

Cas-OIl— S8M41 -0.5 

Heavy luel oil 1 WHIR = 


956-241 

183-187 


SU^. 
per tonne 

NOV. 033.60 

Deg 236.50 

Jan — 237J6 

Feb ] 2S6J0 

March 233.00 

April - 227.00 

May 223.75 

June 222.50 

July 821.00 

Tu rn ova r: 1,33* (1.1 
tonnes. 


Tin— Morning: Standard: Cash £9.660, 
jPC 61. three months £9.670. 65, 70. 60. 

High Grade: Cash £9.705. 10. three 
- - - — monthe £9,710, CK. Kerbs: Three months 

or £8.670. 65. Afternoon: Standard: Three 

Done months £9,660. 05' £9,660. 62. Hiqh 

Grade: Three months £9,700. 05. M.7G5. 

9.700. 05. Kerb: Three months £9.665, 
IJU aS4.7MSi0 TO- Tumoven 1.970 tonnes. 

i"~n'S nre’mif'ac B.m. j+ Orl p.mT + or 

t?5 0fflcla? r~~ jUnulflclal ; —1 

HlflhGrdel £ I £ j £ ■ £ 

™ S** 11 970810 1+SS.Bi 9705-10 :+20.D 

.75 228.76-26.00 3 m0 nthl 9705-fl 4-51.5; 9705^ |+I8.0 

.00 — Skttlem t. 9710 UlOLV - • — 

JP — Standard. I ! 

) lota Ot 100 Cash 8600-1 ki.5 9660-5 w-.l&O 

3 months 9660-2 !+8.6 ! 9660-2 +1 ij> 

setae m't; 9661 f+n.oi - ■ - 

Strait* E..I889.I5 I - I - ! - 


Nickel — Morning: Three months 
£3. £25. £3.825 20. 15. Kerb: Threa 
months £>.£25. Alternoon: Three months 
£3.220. £3.620. 23. Kerb: Three months 
E3.S20. Turnover: 726 tonne s. 


' Official • — unofficial; — * 


Spot 1 3755-45 -15.5 3742-6 :+7.6 

3 months- 3812-5 -rf.O - 3B23-3 ; -r3.0 


3.00 — 

BJO — 

9) lota ot 100 


GOLD MARKETS »-°wpo n fut u r k 


jYest’days 
1 close 


mwiiMi . CKNM 

Gold rose Sli an ounce from — ■ 

Thursday’s clow ^ the London . g u , rtroy i 
bullion market yesterday to | ounce 1 

finish* at 9845^45*. The metal JJJ— H ^ 

opened at S344J-345, which Feb raut 

jawed to be the .day’s law and _ 

touched a high of-’ $345^^45}. AugJ!!. — | — 


+ or Business 

— Done 


LEAD 

Lead— Morning; Three ' months £350. 

50.5. cash £359. 60. 62 64. 6S. three 
monthB £362, S3, 54. 54.5, 55 Kerb: 
Three months £355. Afternoon: Three 
months C35S. 54.5, 65.5, £354.5. 55, 

54.5. Kerb: Hires months £355. 54 S3, 
Turnover: 18.925 tonnes U.S. spoi: 
26.00-28.00 cents par pound. 
f3S7P,.- MrT,9dSOnow is tha rima for 


— SILVER 

£ 

+M.D Silver was Tmed 2.2ap an ounce 
j+I8.0 higher for spot deliver/ in tna London 
— ' bullion market yesterday at 603 35p. 

U.S- cent equivalents of the li/mg 
P+-.1&0 levels were: soot 760.6c. up 1-3c throe. 
+ I5J month 778. 50 l-. up 1.1c: 6n-monih 

— 796.0c. up 1 4c: and 12-momh E38.02c. 

— uo 0.32c. The metal opened ai 602-6C6p 
(759-7620 and closed at 604^-6071/p 
(762.765c). 


report cut the 1985 world con- 
sumption projection to 96.1m 
tonnes from 9B.5m indicated 
last week. 

Ain minium prices advanced 
again on the London Metal 
Exchange this week reaching 
the highest level since June. 
The three mouths quotation 
ended the week £24.5 up at 
£977.5 a tonne. The rise came 
in spite of the International 
Primary Aluminium Institute 
reporting an unexpected jump 
in world aluminium stocks 
during September. LME ware- 
house stocks of aluminium fell, 
however, and evidently traders 
felt that the market was still 
undervalued. 

There was some disappoint- 
ment at the small decline in 
warettousp stocks of lead — down 
bv only 250 to 40.200 tonnes. 
Nevertheless the market rallied 
strongly yesterday on expecta- 
tions of a bigger decline this 
week and fears of a nearby 
squeeze developing. The cash 
price increased its premium 
over the three months quota- 
tion gaining £14.5 yesterday to 
£363.5 a tonne while three 


. £ per Tonne 

1 LEAD 

Cash Metal London 


NEW YOFRK. November 16 
Precloua metals traded in a tcatuia- 
less fashion on a lack ol direction to 
currencies, repons peinold Commodi- 
ties. Copper traded under pressure 
late in the session on tho weaker tone 
to sterling which encouraged light arbi- 
trage selling. Sugar suRcred Item 
aggressive long liquidation on the dis- 
appointing tone to cash demand. Cocoa 
was mixed with the nearby position 
firm on tightnoss m deliverable sup- 
plies. Coffee came under pressure 


NEW YORK 

ALUMINIUM 40.000 lb, cants/ lb 


from profit- la tmn encouraged by pro- 
ducer allcrsabovo the market levels. 
Cotton rallied on loiccasis of rain in 
the Delia area. Heating oil weakened 
on news that Abu Dhabi was offering 
discounts and Iran was widening us 
discounts but lound support on expec- 
tations ol below- normal temperatures 
in tho northeast noxt week. The gram 
and soyabean complex was basically 
steady on the lack ol fresh develop- 
ments which discouraged trading 
interest. 


SILVER 5,000 troy oa. cents/troy oz 


Salos: 4.242 13,642) lots of 10 tonnes. 
ICCO indicator prices (U.S. rents per 
pound). Daily price (or Nov 16: 105.23 
(105.53): five-day average lor Nov 19; 
1C5.77 (105.56). 

COFFEE 

COFFEE (Yerterrei'yi' + or| Business' 


Nov (2560-70 

January .. ...8370-71 
March - ..,2233-34 

May 2186-87 

July 8170-73 

Sect. 2151-55 

Nov !21 56-60 


'-22.5.2595-80 
-9.0 !2383-57 
+ 4.0 ,2235-25 
—0.5 (2190-77 
—3.5 8177-68 
—10,5 2167-50 
—1.0 ,2160-50 


_ ttjn. I + orf 
Official | - li 


p.m. + or 
Unofficial! — 1 


, £ £ £ £ 

Caro, 364-5 k-17J 563-4 1+14.5 

3 months. 354.5 JJ+7.S 354-.B-5;+7,5 
gfltttom'M 365 i+i?.QI — 1 - 

ZINC 

Zinc— High Grads officiaf/unofficiel 
prices: Cash am £671-6. pm £667-670; 
three months am £571,670 pm £667- 
670: settlement £676. Zinc — Morning: 
Three months £832. 31. £632. 31.5, 31. 

aTtn. 1+ or P-mT |+ or 
ZINC Official J — {Unofficial: — t 


.6 m * • 

-A* 

’.-i - 


- - Gold Bullion (Ffta ounoa) 

Cfose.J “■5343-545 If (£2731/ -274 1<) 43453«-344L 

Op«img..;.-^J,:ls44ic-54S mK*® 1 * 

Montlngfixlos,^- 3345.05 ifig75.8|4) 

Afternotm flSiol -.M43.00 (£973.169) S343.75 

-I'!.' 1 ’' Odd ami Platinum Cotes Nov. IS 

Krugntd ' ]#3a8i*-‘366J+ (£2881; •fM^Kjana i§>v «|g-83>a 
ItKnta. «83te-184i4 in45ta-146ial;Vlctoria3pv ff8.-83ie 
14 Krac. .WJitiAt* I£74t4-74^J French 39* 

1M« Krug.- CS8k-38 . (£30L|-31) |50 Pesos MexS4B7-429 
hbmfeioaf J355<r3fl5 (£1182 te-3aai e fi 100 Cor-Aust 33J5-33S 
itrii.lM -■aBn.-fiiSi iEBCio &Si . - i*80 Ceolee 3510-630 


43453«-344J( (£272J r 27J> 
S346-S461* (£27311-57534) 

5345.35 (£373.263) 

8345.75 (£275.176) 


(£65 11-864) 
(A65U-MM) 
(£55-5414) 
l£339-3401t) 


SILVER Bullion + or LM.E. + or 
per fixing ; — p.m. — 
troy • price Unoflic'l 

Spot 605. 35 d +2JStj06= wt.& 

3 months. 51 7.2 Op »2.!5 63Dp 

6 months. 6 30.50 d 1-1.65 — 

I3m o nth6 6 59.25b +S.43 — 

LME — 1 2.000 o: contract): cash 606 p 
(GOl.sp); three months 620p (616.5p). 
Turnover: 0 (0). 

Turnover: 62 (36) Idis of 10.000 o;. 
Meming* large 1st ring three months 
G18.S, 2nd ring three months 618, 18.5. 
Kerb: large rirrea months 559. After- 
noon: untraded. Kerb: three months 
large 620. 


bales: 2.302 (4.783) lots ol 5 tonnes. 
ICO indicator prices (U.S. cents per 
pjyund) for November 15: Camp daily 
197S 140.71 (140.72); 15-day averaga 
U3.5T (138.23). 

GRAINS 

Busmes done — Wheat: Nov 107 60 
only. Jan 110.30-10.00. March 113.30- 
3 00. May 116.30 only. July uniraded. 
Sept 97.b5-7.30. Sales: 59 lots ol 100 
tonnes. Barley: Nov 107 00-6.80. Jan 
109.65-9.55, March 112.85 only May 
115.30 only. Sept untraded. Sales: 50 
lots ol 100 tonnes. 


.Yesterd'ys + or Yesterd's +or 


Nov ..i 107.40 -O.Bb. 106.95 !+0.M 
Jan.... 110.00 '-O.SO' 100.45 ,-0.16 
Mar ..I 113.30 .-O.iO 112.BD -0.06 

May. ..j 116.65 -0.30' 115.30 -Q.tO 

July... na.25 1 — 0.20' — 1 — 

Sept.._ 97.60 UO.45 1 96.60 0.10 

LONDON GRAINS— Wheat: U.S. dark 
northern epnng No 1 15 par cent Dec 
151 55. Jan 157.45, Feb 159.80 trans- 
shipman: cast coest. U.S. No 2 soft 
red winter Dec 141.55. Feb 142.50. 
English leed lob Jan/March 114 oast 
coast. Maize: U S. No 3 yellow/Frcnch 
trans-shipment east coast second half 
Nov -second hall Dec 14S quoted. 
Sarley: English feed fob Nov 110 50 
Scottish. Nov 119.75 English. Dec 112. 
Jen >Merrh 115.50, April/ June 119.50. 
Rest unquoted. 

PIGMEAT 

Yesterdaysi Previous iftucineos 
Month 1 close close I done 

p. per kilo (deadweighti 
Feu j 1 iB.10 1 117.60 Iiia.30-1B.10 


months was £7.5 higher at 
£354.75. 

Cominco of Canada said yes- 
terday it was closing its Pine 
Point lead/zinc concentrator for 
two weeks in December to 
reduce stocks. Zinc values eased 
again on the LME this week. 

Inco also announced that it is 
shutting its nibkel refinery in 
Clydach. Wales, for at least 
three months to reduce stocks 
to more manageable levels. 


INDICES 

FINANCIAL TIMES 

Nov. 15'Nov. 14 : M'th ago Year ago 

295, 1 3 'g94.90 ' 293,69 1 884.51 
(Base: July 1 1952 - 100) 

REUTERS 

Nov. l& Nov. iSM'th a go [Year ago 

1871. 0 1 1867,0 1 1895. 5 ! 1698.B 
(Bass: September 18 1931 — 100) 

MOODY'S 

NovT 7~ OctT 3 firth ago Tearago 

_ 966.0j 958^5 j 963.7 _ 1 101 0.4 
(Base: December 31 1S31 » 100) 

DOW JONES 

bow f Nov. | OeL ; Month; Yaar 
Jonosi 7 ! 31 J ago j ago 

Spot, 126.25 — 123.971135^ 

Fut 115 0.1 3 137.66 124.58143.34 
(B43 b: December 21 7974 — 100) 


RUBBER 

FUTURES — RSS No. 1. C per tonne. 
Buyer, seller, business. Dec 600. 61S. 
610; Jan 610. 625: Fab 615. 635: Mar 
625. 645; April B35. 655: May 645. 665; 
June 655. 675: July 665, 685: August 
675. 695 [Jan to August uniraded); 
1385 Jan/March 015, 635, uniraded: 
1985 April /June 645. 665 655: 1985 
July/Sapt 675. 695. 6S5. Salas: 1 (0) 
lots of 5 tonnes. 22 (1) lots of 15 
lonnes. 

SOYABEAN MEAL j 

Yesterday > + or Busineu j 
gIom ; — Done | 


Close 

High 

Low 

Prev 

64.75 

55.3D 

54.70 

55.05 

55^0 

— 

— 

55.50 

58 JO 

56.65 

56.10 

56.50 

57.25 

— 

— 

57.55 

58-30 

— 

— 

58j60 

59.35 

— 

— 

59.65 

51.00 

— 

— 

61.30 

61.55 

— 

— 

61.85 

62. B5 



62.95 

25,000 

lb. cents/lb 


Close 

High 

Low 

Piev 

59.60 

— 

— 

69.75 

59. 75 

60.40 

53.75 

53.30 

60.30 

— 

— 

60.45 

61.30 

62.00 

61 -25 

61.45 

62-35 

63.00 

62.30 

62.50 

63.40 

64.00 

63.75 

63.55 

64.45 

65.05 

64.65 

64 65 

68.00 

66.65 

66.10 

66.20 



CIoeo 

High 

Low 

Prev 

Nov 

759.1 

762.0 

760.0 

759. B 

Dec 

761.5 

768.0 

761.0 

762.5 

Jan 

767.7 

769.0 

763 0 

768.7 

March 

780.0 

788.5 

779.0 

781.0 

May 

792.9 

72S.5 

793.0 

753.9 

July 

506.1 

812.0 

807.0 

807.1 

Sept 

820.5 

827.5 

819.0 

821.5 

Dec 

843.2 

349.5 

844.0 

844.0 

Jon 

651.0 

— 

— 

851.6 

SUGAR 

WORLD 

" 11 *■ 112,000 lb. 

cents/lb 







Close 

High 

Low 

Prev 

Jan 

4.87 

5.17 

4.90 

5.10 

March 

5.38 

5.66 

5.37 

5 60 

May 

5.71 

6.00 

5.70 

5.96 

July 

5.97 

6.25 

5.96 

6.23 

Sept 

6 24 

6.52 

6.24 

6.49 

Oct 

6.44 

€.72 

6.43 

6 69 

Jan 

8.87 

7.27 

6.95 

7.14 

March 

7.43 

7.69 

7.43 

7.66 


COFFEE " C " 37.000 lb. 

Close High 
Dec 142.55 44.20 

March 138.60 40.05 

May 13639 38.20 

July 135.90 36.75 

Sept 134.50 35.00 

D or. 132.75 33.00 

March 130.03 — 


Low Prav 
42.25 43 S8 

38.57 39.50 

36.99 38.00 

35.60 36.50 

34.05 35 00 

32.75 33.00 

— 30.50 


COCOA 10 tonnes, S/tonnas 


CHICAGO 

LIVfi CATTLE 

40,000 lb; Cen ts /lb 

Close Hioh Low 
Dec 6T.15 67.20 66.17 

Feb 66.50 66.35 65.22 

April 67.65 67.75 66.92 

June 87 02 6^.20 66.57 

August 65.07 65.20 64.55 

Oct 63.00 63.17 62.75 

Dec 64.50 64.50 64.30 

LIVE HOGS 30.000lbrCenta/lb 


Low Prev 
66.17 66.05 

65.22 65.20 

66.92 87.12 

66.57 66.82 

64.55 64.97 

62.75 62.35 

64.30 64.40 


Close 

Hioh 

Low 

Prov 


Clo*sn 

Hiqh 

Low 

PlBV 

2380 

239R 

2351 

2351 

Dec 

52. 6S 

52.70 

51 30 

51.52 

2260 

2280 

2253 

2258 

Fob 

53.02 

53.10 

52.15 

52.14 

2254 

2?75 

2267 

2TH0 

April 

49.02 

49.70 

43.55 

48.57 

2254 

2770 

2252 

2255 

June 

52.72 

52.90 

52.25 

52.32 

2252 

2280 

2265 

2255 

July 

53.47 

53.50 

53.10 

53.35 

2204 

2220 

2210 

2210 

Auquct 

51. «l 

51.20 

50.85 

5i .02 

2206 


— 

2212 

Oct 

47.32 

48.00 

47.25 

47 S7 





Doc 

48.65 

48.65 

48.60 

43.70 

OIL 

(LIGHT) 

42.000 

U.S. 

Fob 

48.65 

48.65 

48.65 

48.50 


gallons, S /barrels 

La rest High 

Jan 28.09 ».76 

Feb 27.95 ?*.in 

March 27.78 27.87 

Aoril 27.66 27.84 

May 27.59 — 

June 27.59 — 

July 27.60 — 


Low Prav 
78.01 28 23 

T787 78 C9 

27 72 27.83 

2760 2785 

— 27.77 


GOLD 100 troy oz, S/troy oz 


Close 

Hioh 

Low 

orev 

343.9 

344.6 

344.2 

344 6 

345.0 

346.6 

344.0 

345. E 

347.6 


— 

34H.5 

250.3 

367 0 

344 5 

?w r ? 

355.6 

3«n.i 

354.5 

35R.5 

361.4 

363 n 

760.9 

3ft? 4 

3673 

366.4 

366.4 

75S.4 

373.5 

37*i.1 

374.(1 

374 6 

380.1 

382.5 

387 R 

381.3 

3B7.1 

388 .3 

368.3 

7*r..3 

?33.9 

— 

— 

355 2 

407.6 

405.0 

405.0 

an 9 

409.8 

— 

— 

410.7 


KAIEe 5,000 bu min: 
cents /56 Ib-huahel 

Close Hiqh ■ nw Prev 
Dec 276.0 276.4 775.2 275.4 

March 283.2 283.6 2S2.4 282.5 

May 389.4 3M.0 2S8.6 789 0 

July 293.4 294.0 292.4 292. G 

Sept 289 4 290.0 289.2 268,5 

Dae 287 JZ 287.4 236.6 235.6 

March 295.2 295.2 2S5.0 295.4 

PORK BELLIES 33,000" (b?~ Cente7lb~ 

Close Hi oh Low Prov 
Fab 71 .97 71.97 69.75 B9.97 

March 72.10 72.10 69.80 70.10 

May 73.15 73.15 71 30 71,19 

July 73.90 73.90 71.85 71.90 

August ’I .«! 71.50 69.70 69.60 


Fsb 71.00 71.00 69.50 R9.00 

March 70.75 70.75 70.75 68.75 
SOYAPcp'NR Xubo"bu min” 


cent* /GO lb-bushel 


ORANGE JUICE 15.000 lb, centa/lb 

Close Hioh Low Prev 
Nov 163.50 66.00 63.75 65.00 

Jan 167.50 6S.80 67 50 CT 60 

March IBRfifl 69.W1 68.80 P9.J0 

Seat 16B.BO 66.80 66.45 6ff.R0 




March 

1B3.90 

— 

— 

63.95 

Dec 

: 1 31.0-141.0 ; — ; - 

HEATING OIL 

42,000 

U.S. 

gallons. 

Feb 

157.0-1S7.S !+ 0.56 137.2-139.6 

esnte/U.S. nations 


June 

,141.2-141.4 '*0.95-141.2 

Dee 

Latest 

Hiqh 

low 

Pn*v 


144.5-144.7 +1.0M44J 

78 3D 

78.®0 

77.85 

78 pq 

October.. 

'145.5-146.9 l_20i — 

Jsn 

79.39 

79.80 

75.BI) 

79 75 

Dec 

: 147.0-1 IB. & ! + 0.5D — 

Fab 

79.15 

75 30 

ee.^5 




March 

76.10 

78. «t 

75 65 

75. 14 

Sales: 97 (435) lots cl 2D tonnes. 

Anril 

72.80 

73.09 

72 70 

73 (VI 

0 (0) lou 

ol 100 tonnes. 

May 

72.00 



77.35 



Close 

Hioh 

low 

Nov 

613.8 

619.0 

613.0 

Jan 

625.4 

632.4 

■ 625.0 

March 

67W.4 

&W.0 

633.0 

May 

650.6 

659.0 

650.4 

July 

660.4 

6F7.0 

660.4 

Aucust 

6«1.4 

655.0 

650.4 

Sept 

48.4 

653.4 

649.4 

Nov 

647.0 

(552.0 

6*7.0 1 

Jan 

661 0 

665.0 

661.0 

SOYABEAN MEAL 100 tons: S/tun 


Close 

Hiqh 

Low 

Dec 

151.4 

152.3 

150.5 

Jnn 

154.9 

155.5 

153.8 


MBrch 16n.9 im.5 

May 166.3 187.0 

July 172.2 172.6 

August 173.0 175.0 

Scot 173.0 1W.0 

Oct 174.5 177.0 

Dec 176.2 177.0 

SOYABEAN OH. 

60.000 lb: cents/lb 


SUGAR 


COCOA 


Aptil. 1 17.40 ' 116.70 1117.50-17,40 

June.-! 113.00 1 113.40 ;n5.oa 

Aug : 110.80 110.80 .110.80 

Oct ■ 215.00 115.40 ;»5.5ff 

Nov..— .! 1160.0! 116.40 il16.H0 

Sales: 23 (55V lots o« 50 carcaaos. 
2.250 kg. 


117.60 ltia.50-1B.10 LONDON DAILY PRICE-Jtsw sugar 
116.70 ll 17.50-17,40 S117.50 (£83.00), up SI -00 (up £1.00) 

113.40 1 113.00 a tonne lor Nov-Doc-Jfln delivery. 

110.80 .110.80 white sugar Si 66.00. up $3.50. 

1 1 5.40 • 1 15.50 

116.40 I116.M { 


Aumiat 71.S0 — 

Seat 71.50 — 

COTTON 50.000 lb, rante/l h 

Close Hioh Lc 
Dec 64.90 66 10 M. 


Nov 

dec 

March- 
May 


JfiUsvJSg!,) J Cash ..... 685,5-6 (+6,76 622,5-3.5+4.5 July' ..." 
(£4O?S-4a0S*l J 5 month a| 631.S-8 ; + B.b 627,5-8 +4.D Sapt. 


Yesterday’s 

Cloac - or Business 

— ■ — • Done 

=' oer tonne 
1830-2500 — 1 — 

■ 841-1943 .-*-5.0 ,1953-1536 

94 1895 -8.0 1 1901-1934 
ea-lSBO -D.5 • 1353-iaBS 
• JD7-18E8 - 1B95-1B64 

:B3- 1884 il.5 795B-1B76 

■ ft 


POTATOES 


Yesterdy's . Previous Business 


C per tonne 
53.60 1 49,00 

49,50 ; 4B.30 

59.40 , 5B.80 

62.20 i 61.30 

68,00 ! 68.50 


BS.OO-bD.OO 

50.00 

60.3d-53.0Q 

E3.0d-Gl.00 

ES.Cffl 


No. 6 YeBt'cfay'Bj' Previous Euainaea 
Con- | close : olCM done 
tract ; j j 

6 per tonne 

Dec 128.0-198.6 ^133-2-134.0 ;134.+?S8J 

Mar 146.0-146.4 162.0-162.2 M52.B-14GJ) 

May 165,8- 164.6 159.6-15B.8 18D.O-163.6 

Aud 155.0- 164.2 IBSJ-lW.e .-169.0-195.0 

OCt 170.4-171.0 17B.4-177.il 177.0-178.0 

Dee 17B.0-179J 1 1 93.4-1 88.B ;iB3.4-195J 

Mar-- 190^-192.0 I197J-137.8 ;19a. 0-13B.B 

Sales: 3,854 (1.875) lots of 50 tonne*. 
Tate and Lyle doiivery pries for 
granulated basis sugar was £197.00 


Dec 84.90 65 10 

I March 86.68 66.70 

May . 67.90 68.15 

i July E9.2S 08.28 

i Oct 69.19 69.07 

Dec G9.25 69.35 

March 70.25 — 

May 70.50 — 

PLATINUM 50 troy ez, - 

Cloae Higir 
Nov 327.9 _ 

Dee 332.0 

Jtn 332.4 334.5 

April 343.0 342.0 

July 348JI 349.9 

OCI 356.2 357.5 


low Pnw 
64.35 64.13 

66 25 66.03 

67.75 67 57 

B9.HR fift.7R 
es.no 0170 
69.05 68 Rff 

— 69.85 

— 69.85 

S/troy o* 

Low Prev 

— 327.8 

332.0 331L3 

340.0 340.2 

349.0 348.1 

357J 356.1 

•>«:« n 


WHEAT 6.000 bu min; 

cerns/60 Ib-b ushal 

Close - Hlgi 
Dee 356.0 2S7.‘ 

March 358.4 359.1 

May 352.0 353.1 

July 340.4 342.1 

Sept 344.4 348.1 

Dec 335.6 357^ 


Lew P.-ev 
28.R5 29.21 

27.30 37.es 

28.00 26.28 
25.55 7S.68 

25.15 25.15 

24.90 9AM 

— 24.55 

— 24.30 

23.75 24.02 


359.6 358 !o 

353.6 351.4 
342.0 340.4 
348.2 344A 


355.6 357A 3S5.4 

SBrti ■; 

SrWi-S 
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Companies and Markets 


LONDON STOCK EXCHANGE 


Financial Times Saturday i 


MARKET REPORT 


British Telecom optimism sweeps through markets 
and equities head back to all-time record levels 


Account Deal ins Dales 
Option 

"First Declare- Last Account 
Dealings lions Dealings Day 
Oct 29 Nov 8 Nov 9 Nov 19 
Nov 12 Nov 22 Nov 23 Dec 9 
Nov 26 Dee 6 Dec 7 Dee 17 

■ '* New-time " d Baling* may lake 
place from 9.30 am two business days 
earlier, 

London equities bounced hack 
yesterday after Thursday’s leeh- 
nical reaction in market* domi- 
nated by tile loom MS British 
Telecom" flotation. The issue 

price of 13Qp was pitched at a 

level which should encourage a 
rapturous response for the UK's 
lar?est-ever offering nf slock and 
investors he^an looking for a 
decent premium when dealings 
commence early next month. 

The strong possibility uf 
another cut in clearing bank 
base lending rales before then, 
added to tbr? mood of optimum 
sweeping through markets. 
Retailing shares were particu- 
larly buoyed by thp prospect of 
both cheaper mone* - and in- 
creased consumer spending over 
the Christinas period. Leading 
issues often achieved double- 
figure gains following a strong 
late-mornin" burst of buying. 

Interest spilled over into nthe r 
lop-quality shares and nil 
measurements of the enuilv 
market trend soon began head- 
ing back to Their all-time 
records. At the close, the FT 
Industrial Ordinary share was 
S.4 up at 920.0. only 4.-> short of 
Tuesday’s best-eevr 924.3. Simi- 
larly, the FT-SE 100 share index 
rehonnded SO to 1.173.5. 

Other trading factors which 
would normally influence market 
sentiment were negated h'- the 
pending British Telecom issue 
Neither sterling's late easiness 
against the dollar nor sl'^hi li- 
chee per opening Wall Street 
values made anv impression lete. 

Interest rate hopes ccuoled 
with the strong performance of 
U.S. bonds overnight lifted 
Government securities. Although 
institutional funds appeared to 
be limited, quotations advanced 
on light demand from private 
investors. Before the announce- 
ment of the October PSBR. 
lonaewiared issues were i 
higher but the news dis- 
appointed and prices began 
easing, desnite a lower Treasury 
hill rate This week. Late m the 
session the gains were halved to 
around 1. 

Clearers drop late 

Quietly dull and around 5 
easier at the “house" close, 
major clearing banks weakened 


noticeably after-hours on reports 
rhat Lloyds had incurred heavy 
losses on a Saudi Arabian pipe- 
line contract. Lloyds fell 
sharply to finish 20 down on the 
day ar 510p, while Nat West.. 
555p. and Barclays, 510p. 
declined 15 apiece. Midland 
ended S off at 355p. 

Speculators again chose tn 
ignore recent denials that 
Charterhouse J. Rothschild 

intends id sell its near-25 per 
rent stake in Hambro Life and 
pushed the laiier’s shares up a 

further 12. making a rise of 52 

njl the week at 455p: CJR held 
firm at the overnight level of 
SSp. Elsewhere in Insurances. 
Royals advanced 17 to 517p 
following comment on the third- 
quarter profirs. General Acci- 
dent put on in to 500p and Sod 
Alliance added 7 at 412d. while 
GRE firmed 6 to 66fip. Commer- 
cial Union, however, which on 
Wednesday reported a £30 fim 
loss for the nine-month period, 
failed lo participate in the im- 
provement and closed un- 
altered at lB&p. 

Building shares put up a 
rather uninspiring performance. 
Among the occasional move- 
ments. Blockleys encountered 
sporadic support and put on 10 
lo 580o, while M. J. Gleeson. still 
reflecting the good preliminary 
figures, improved 4 more, for a 
two-day rise of 19 to 209p. 
Ramus responded to favourable 
comment with a rise of 7 to 80p. 

ICI traded quierly and settled 
a couple nf pence better at 6fi2n 
while Yorkshire Chemical, 
reflecting the reorganisation 
plans, improved 3 to 5Sp. 

Burton rise afresh 

Continuing optimism about 
lower base lending rates stimu- 
lated fresh support foT leading 
Stores: much of the business 
teas concentrated into a short 
period before lunch, but double- 
figure gains were commonplace 
with many counters attaining 
new 19S4 peaks. Burton 
remained buoyant in the wake 
of the excellent preliminary' 
profits and advanced 15 for a 
gain on the week of 30 to 393p. 
Gussies " A.” G60p. Habitat 

Mothercare, 39-ip, and Deben- 
hams. 210p. all improved by 
around 12. while Marks and 
Spencer benefited from Press 
comment with a rise of 5 to 123p. 
Raybeck, a rising market 
recently following vague take- 
over talk, reacted 4 to 29o after 
adverse comment. Currys 
firmed 6 to 496o as unwelcome 
suitors Dlxous. 9 dearer at 384p, 
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revealed that it now held just 
under 11 per cent nf its fellow- 
high street electrical retaiier. 
Our Price. S up for a week’s 
advance of 29 to 300 p. continued 
to benefit from repons of 
buoyant record and tape yules. 

Among Sh'.e arid Leather 
issues. Stroiia and Pishci rallied 
7 to 145p but reinr.ed a tell 
over the five-day period of 21 
following Mr Asil Nadir’s dis- 
posal of bis in teres* in the 
company. Kearilam Sims and 
Coggins eased a few penre to 45p 
on the reduced interim dividend 
and proSts. 

Leading Electricals took on a 
steadier tone after the previous 
day’s setback which followed 
disappointing second-quarter 
figures from Plessey. The latter 
still eased 2 more to 20Sn for a 
two-day fall of 18 and further 
losses " of a few pence were 
recorded in Racal. 26Sp. and 
GEC, 223r>. In contrast, favour- 
able comment on the half-year 
figures left International Signal 
10 to the good at 282 o. Press 
mention also encouraged a rise 
of 5 to 14-Sp in Lorlin. Despite 
a reported denial of any take- 
over approach. United Scientific 
closed 5 up at 233 d. 

Overnight buying, thought to 
be on U.S. account, and further 
speculative domestic demand 
took TI up to 242p before profit- 
taking clipped the rise to one of 
S at 234p. a gain of 24 on the 
week: the sharp advance has 
been accompanied by takeover 
talk and rumours of a possible 
stake build-up. Other leading 


issues rarely strayed from their 
Aver night closing levels. Occa- 
sional movements among secon- 
dary issues included Westland, 
which rallied 4 to 133p following 
recent dullness og adverse Press 
mention. 

Dealings resumed in Cullens 
Stores following details of the 
agreed cash offer from Walling 
ll05i. a newly incorporated 
company: the ordinary closed at 
4l0p and the “ A " at 300p com- 
pared with the resoective sus- 
pension levels of 36&p and 260p 
Elsewhere in Foods, Associated 
Dairies attracted renewed sup- 
port at 160p, up 6. while Tate 
and Lyle gained 4 at 422p and 
Rountree Mackintosh rose 2 ro 
362 p. Bassett advanced 5 afresh 
to 163p on continuing bid saccu- 
lation. Improvements of 2 and 
3 respectively were recorded in 
RHM. 114 d. and Tesco. 210 d. 

Barton Transp. up 

Bumper annual results promp- 
ted a sharp rise in Barton 
Transport which closed 50 up at 
around the day’s best of 175p. 
Elsewhere in the miscellaneous 
sector, Extel advanced 13 to 
338p awaiting next Thursday’s 
interim statement. Hepworth 
Ceramic met with revived 
demand and put on 7 to 16(h). 
while J. W. Spear were again 
outstanding and closed 11 dearer 
at 118p. Smiths Industries, up a 
like amount at 645p, recovered 
from Thursday's bout of profit- 
taking which followed the pre- 
liminary figures. Bath and Port- 
land gained 6 to 2S2p awaiting 
further bid developments: the 
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1 

CAPITAL. GOODS (285) „ 

546.73 


9.43 

3-68 

1338 

546.96 

55638 

55882 

55587 

44936 

55882 

13/11 

450.90 

12/7 

55882 

1301/84 

50.71 

1302/74 

3 

Building Materials (23) — 

51551 

+03 

1250 

4.71 

9.91 

51455 

51687 

519.79 

51650 

439.42 

53739 

27/4 

40238 

12/7 

53759 

27/4/84 

4437 

11/12/74 

3 

Comradnig, Construction GO) . 

721.98 

— 

13.49 

5.42 

9.49 

72237 

72351 

72431 

72134 

67884 

77688 

25/4 

602.70 

19/7 

83189 

m/83 

7L48 

2/12/74 

4 

Electricals 041 - 

159236 

+0.4 

1034 

4.73 

1233 

158650 

159339 

360081 

157982 

1440.78 

280252 

203 

240480 

2V7 

1909.93 

3/6/83 

84.71 

25/6/62 

5 

Electronics (34) 

1957.48 

-04 

730 

236 

1750 

196537 

203434 

204985 

203710 

0.0 

204985 

13/1 1 

1583.70 

3 1/5 

204985 

1301/84 

158L70 

31/5/84 

b 

Mechamcal Engineering <bl) _ 

26652 

+03 

1235 

4J9 

9.78 

26636 

26731 

26587 

26538 

19432 

26731 

14/11 

212.79 

3/1 

26731 

1401/84 

4543 

5/1/75 

8 

Metals and Meul Forming (9)_ 

16432 

-05 

13.94 

744 

9.00 

16534 

16836 

17135 

17081 

156.79 

209.74 

13/3 

153.97 

18/10 

209.74 

13Q/84 

49.65 

6/1/75 

9 


136-81 

-02 

938 

4.94 


33735 

13851 

14032 

140.48 

109.42 

14686 

20/3 

112.73 

19/7 

17059 

150/69 

19.91 

6/1/75 

10 

Other ImbdnaJ Uatenab (171. 

76146 

+0.6 

636 

352 

19.46 

76385 

76733 

76784 

75834 

55436 

768.46 

16/11 

59284 

137 

76886 

1601/84 

Z7735 

150/81 

21 

CONSUMER GROUP (190). 

576^7 

+L1 

1033 

44a 

1232 

57085 

57782 

57939 

573.99 

44535 

57939 

13/11 

46L40 

3a 

57939 

13/11/84 

6L41 

13/12/74 

22 

Brewers and Dmillm(23) - 

54651 

+03 1 1L97 

4.64 

1033 

545.64 

55258 

549.90 

541-26 

44556 

56L46 

2/5 

43989 

3a 

56186 

2/5/84 

69j47 

1302/74 

25 

Food Manufacturing (21).. 


+03 

22.46 

4.91 

10.02 

452.96 

456.96 

45931 

455.91 

35337 

45931 

13/11 

35625 

12/7 

45931 

1301/84 

59A7 

11/12/74 

2b 

Food Retailing (12) 


+13 

737 

254 

1858 

133037 

134587 

136225 

D59.97 

102988 

137743 

2/11 

105723 

ia/2 

137783 

201/84 

5435 

U/12/74 

27 

hedii aid Hoasih*! Prabas 19). 


+0.6 

6.02 

Z78 

1954 

94256 

95151 

94939 

943-46 

72739 

960.41 

2/11 

70626 

4a 

96081 

201/B4 

17538 

28/5/80 

29 

Leisure (23) - 

631-48 

-03 

8-60 

458 

1535 

632.09 

63589 

638.70 

63239 578.02 

71198 

20/3 

52239 

25/7 

711.98 

20/3/84 

5433 

90/75 

32 

Newsgapers, PBUtshing (13). 

133654 

+QA 

939 

4.75 

1438 

1331-77 

132837 

133781 

132254 97736 

137584 

2/5 

108785 

3a 

137584 

2/5/84 

5538 

60/75 

33 


265.69 

BH 


532 

853 


26555 

266.79 


£22 

27185 

215 

21L47 

24/7 

27185 

2/5/84 

4346 

60/75 

34 

Stores (46) 

52951 

+23 

Ell 

3j46 

15.79 

51885 

529.40 

53L7B 

52435 

41L41 

53178 

13/11 

38827 

12/7 

53L78 

13/11/84 

5233 

60/75 

35 

Textiles (191 — 

291.19 

+03 

1332 

4.72 

8.72 

29032 

29234 

29231 

29187 

2S.74 

31782 

3/5 

243.79 

16/7 

31782 

3/5/84 

6236 

11/12/74 

36 


reran 

+33 

16.97 

537 

657 

71758 

72631 

73934 

73435 

455/H 

77088 

1/11 

50850 

sa 

77088 

1/11/84 

9434 

13/6/62 




_ 

ITtlfTT 





50131 


44338 

50173 

2/11 






28/9/81 

41 


504.49 

+03 

9.97 

435 

1250 

502.90 

50581 

505.45 

50L19 

40232 

50S85 

mi 

40885 

12/7 

50585 

1301/84 

5833 

60/75 

42 


UASO 

+03 

1336 

4.76 

955 

663.66 


67059 

670.75 

57334 

67738 

2/11 

54352 

13/7 

67738 

2/11/84 

7120 

1/12/74 

44 


144.72 

+03 

7.91 

534 

1435 

14453 

139.77 

34033 

140.75 

11435 

14987 

14/9 

10930 

3a 

24686 

1/9/72 

4534 

20/75 

45 


911.78' -L2i 933 

535 

1358 

92333 

925.45 

92035 

90735! 80080 

930.08 

20/3 

766.98 

12/7 

93088 

20/3/84 

9080 

29/6/62 

46 


ESJ 

+0.7 

7.84 

3.43 

1552 

70737 

71031 

710.95 

700.71 >52255 

71230 

16/11 

533.90 

4a 

71230 

1601/84 

6039 

6/7/75 

49" 

IIimiiilsMiLiiH 

561.86 

+06 

959 

■cST] 

rrs 

558881 

565.41 

56731 

562.90 

444.90 

56731 

mi 

45681 

12/7 

56751 mi/84 

5931 

1302/74 

51 

Oils (17)-. - 


+1.1 : 1539 








119934 

21/5 

93337 

30/7 

119954 

21/5/84 

8723 

29/5/62 

59 

5« SNARE INDEX (500).- 

izS 

EMJ 


mm 






61102 

mi 

500.98 

24a 

61182 1301/84 

6349 1302/74 

61 

FINANCIAL GROUP (117). 

405.72 

-03 

— 

5.45 


406.44 

40938 

40889 

404.74 

354.72 

40938 

1401 

34483 

31/5 

40938 

1401/84 

5538 

1302/74 

62 


40432 

-25 

2133 

735 

588 

414.92 

420.96 

421.77 

41784136952 


25/1 

33681 

31/5 

425.91 

250/84 

62.44 1202/74 



472.99 

+03 

— 

6.47 

— 

47257 

47182 

47635 

47735:33680 

47931 

16/4 

36930 

12a 

47931 

16/4/84 

8140 1002/74 



f™ 

+0.4 


5.10 

— 

52980 



512.92 47B59 

557.44 

3/2 

44388 

31/5 

55784 

3/2/84 

4438 

20/75 




+L8 


631 


29538 

29637 

29336 

286.15:2^55 


1401 

24722 



4106 13/17/74 



83333 


9.04 

432 

15.42 

833.71 

835.99 

84232 

83684 

60989 

86734 

3/9 

610.72 

1/3 

86784 

3/9/84 

6536 

1602/74 



20739 

■—03 

_ , 

5.04 


20758 

20859 

20757 

20287 

J11.1? 

25134 

11/4 
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Propeny(54) 

623.63 

BE 

530 

352 

2538 

62037 

62734 

62936 63034 

50451 

63034 

12/11 

520.77 

10/2 

630.24 1201/84 

5631 

ZV4/65 

70 



-0.1 

1231 


248.41 

25106 

2S338 252.44 

25437 

v 

30/1 

F3T a 

24/7 

30338 

18/5/72 

3329 

1702/74 

71 


548.76 

— 

— 

352 



548.72 

55039 

Kr . k (-1 r -ij^f 1 


2/11 

457.91 

1/6 

55630 

2/11/84 

7112 1302/74 

81 


290.72 

+05 

10.68 

532 

1182 

28936 

292.95 



10/4 

25034 

24a 

33757 

10/4/84 

6631 

309/74 

91 


58633 

-03 

9.97 

650 

12.28 

587.70 

592.43 

L».>) 


15/10 

485.16 

12/7 

607.45 

1500184 

9737 

6/1/75 

'99 

AU-SHASE INDEX (740). 


Eg 

EH 

KQ 

B 


E23 

F7^K.yI.-3L-^U 

55989 

mi 

46484 

24/7 

55989 

13/11/84 

61.92 13/12/74 
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Lua 
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i 

§ 

ru735 

+8.6 0174 A U64.4 

— 

1164.91 11315 11183.7 

11753 1 


1183.7 

13/11 

986.9 

23/7 

U83.7 13/11/84 

986.9 

23/7/84 


FIXED INTEREST 


PRICE 

INDICES 


Fr< 

Non 

16 


Day'i 

change 


Thor 

NOi 

1? 


xd adj. 
today 


xd adj. 
1984 
to date 


+0-27 j 118^9, — 


‘Britt* S aw nm w rti 

1 IS years ! 1M.62] 

2 [5-15 yean _! 132.94 j +0.18 j 132.70 — 

3|OwL5rean • 14L57! +0.21I 14L2B| 

4j irredeemables-. 152-75 J +0.12 J 15256. 

5 j All Stocks ! 130.97' +022(130681 


1053 

1220 

1218 

1354 


6]Bantm&LHB-| 11024 

+028 1 109.94| — | 1019 

- r 1 

7 1 Preference 1 7730 

-037 i 77.161 - 1 631 


AVERAGE GROSS 
REDEMPTION YIELDS 


Fri 

Nov 

16 


Tftur 

Nov 

15 


; Year : 
!, ago j 
: (approx.) I 


1984 


Highs 


Laws 


i British GaRranent 








1! Low 

5 years 

... 1036 


933 

12.02 

30/7 

924 

170 

2 ( Coiwun 

15 yean . .. 

10.12 


9.75 

11.65 

30/7 

928 

9/1 

3: 

25 years 

....' 9.73 

9.75 

937 

10.98 

23/7 

933 

90 

4; Medium 

5 years 




it ia 

30/7 

10.49 

13/3 

5| Cowons 

15 years . 

1ESI 


1034 

1220 

30/7 

10.41 

90 

6i 

25 years ... 

: 9.93 

9.95 


1133 

23/7 

927 

90 

7; High 

5 years 

10.79 

1033 

1L02 

1338 

30/7 

1032 

6/3 

8 Coupons 

15 years 

10.67 



1230 

30/7 

1031 

13/3 

9. 

25 years 

■ftiU 



1130 

2317 

9.98 

90 

■ 1 IU1I mm 

..* 938 

938 

930 

1034 

30/7 

934 

1201 

llDehsA 


.... i 3137 







12 1 Loans 

15 years 

J 1131 



13.04 

31/7 

UL29 

29/3 

131 


....1 11.45 

1L48 

1135 

1330 

12/7 

1129 

29/3 

14 1 Preference 

..ti 12.75 

12.74 

12391 



1L90 

7/3 


BRITISH GOVERNMENT INDEX-LINKED STOCKS 


8l Ail stocks ! 10853 


-0.12 108251 — I 


1 244 

15 

Inflation rate 

5% 

: 341 

338 

1 3J2 

4.02 

30/7 

1 

16l 


10?L 

.1 .321 

321 

2.93 

322 

30/7 


356 

299 


4/1 

4/1 


Equity section or group 

Otfwr IndiKtrraJ Materials 

Other Conaimer.. - 

HealUVHousehoW Products 

Other Groups 

Overseas Trader; 

Electronics.... - 

Mechanical Engineering 

Office Eauiontent 

Industrial Group— -■ 

Other Financial..— - ■ 


Base date Base value Equity section or group Base date Base value 

33/1 2/80 237.42 Food Manufacturing 29/12/67 11453 

31/12/80 238.14 Food Retailing 29/12/67 U453 

30/12/77 26L77 Insurance Brokers .. 29/12/67 9657 

31/12/74 63 75 Mining Finance - 29/12/67 100.00 

3102/74 100.00 AllOther-. 10/04/62 100.00 

3C-12/83 1646.65 British Government..— 31/12/75 100.00 

31/1271 15354 Do. Index-linked ... 30/04/82 100.00 

16 )01/70 16274 Debs. & loans 31/12/77 100.00 

31/1270 12820 Preference 31/12/77 76.72 

31/12/70 128.06 FT-SE 100 index 30H2/B3 1000.00 


t Flat yield. A list of the constituents is available trwn the Publishers, the Financial Time. Bracken House, Cannon Street, London, EC4, price 15p. by post 28p. 
CONSTITUENT CHANGES: Bridgewater Estates (69) ha been deleted and replaced by Peel Holdings (69>. 


company i* nirrenily in receipt 
oE an unwelcome offer from 
C. H. Bearer. TVade Poneries. 
still reflecting the recent interim 
results, improved a To 96p. while 
comment on ihe half-year figures 
left Valor a couple of pence 
dearer at 164p. Thursday's 
revival in Chanel Tunnel proved 
to be Short-lived, adverse com- 
ment prompting a smart reac- 
tion of 13 lo 13Tp. Bestobell. 
reflecting the departure of chief 
executive Dr Donald Spencer. 

fell 13 to 292p. Leading issues 
moved a few pence either way 
with the exception or Hanson 
Trust. 6 up at a new peak for 
the year at 271p. 

A good market of Late reflect- 
ing demand in a restricted 
market, Samuelson Group 
cheapened 10 to 920p. Elsewhere 
in Leisure issues. Miss World 
gave up 3 at 210p. but Campari 
hardened 2 t o 2Sp. 

Lucas Industries finished the 
week on a bright note with a 
gain of 7 to 260p as bid specula- 
tion flourished in the wake of 
Monday’s impressive preliminary 
results. Dunlop, on the other 
hand, were unsettled by size- 
able U.S. arbitrage operations in 
front of the financial restructur- 
ing and fell 6 to a new 1984 low 
of 27p. Among Distributors. 
Western Motor hardened a few 
pence to 6Sp following details 
of the rationalisation programme. 

The prospect of a further cut 
in clearing bank base lending 
rates helped leading Properties 
rally. Land Securities at 304p. 
retrieved 3 of Thursday’s fall of 
9. while ME PC hardened a couple 
of pence to 322p. Elsewhere. 
London and Edinburgh put on 
4 to 19Sp. Tops Estates. 95p. 
and Trafford Park. ISOp. firmed 
3 apiece. 

Common Bros remained a sen- 
sitive market in the wake of the 
substantial full-year loss and 
final dividend omission, shedding 
3 more for a two-day slump of 
25 to S7p. Consideration of the 
statement prompted nervous sell- 
ing of Reardon Smith which 
dipped S to 6p: the A shares 
closed a peony cheaper at 3p. 
after 2p. 

Textiles traded quietly and 
without distinction, although 
Tootal finned a couple of pence 
to 64p following a Press mention 
R. Smallshaw (Knitwear) gained 
the turn to 39p on the increased 
interim profits and dividend. 

Tobaccos highlighted Bats, 
which attracted persistent small 
support and advanced 11 to 
276p. 

BP advance 

Favourable Press comment on 
the third quarter results promp- 
ted good support for BP which 
touched 505p before dosing a 
net 13 higher at 503p. Other 
leading Oils improved through- 
out the morning but encountered 
light selling pressure during the 
afternoon which left many issues 
with minor losses an balance. 
SbelL up to 648p initially, 
retreated to close a couple of 
pence easier at. 643p. while 
Brltoil settled unchanged at 227p. 
after 231p and Trfcentrol 2 off 
at 21n, the last-named ahead of 
of the third quarter figures 
scheduled for Thursday. Burmah 
Oil continued to attract buyers 
on bid rumours and moved up to 
206p before easing I ale to close 
only 3 firmer at 203p. 

Irish issues gave ground 
where changed, with Oliver 
Prospecting finally 5 lower at 
205p. after 190p. Aran eased 3 
to 4Ip. 

Renison surge ahead 

The high gold values obtained 
at the Porgera gold prospect in 


Papua New Guinea by the 

Kenison/MIM Holdings/Placer 
Development consortium con- 
tinued to encourage strong buy- 
ing interest in Renison, the 
Consolidated Gold Fields sub- 
sidiary. which holds a one-third 
interest in the deposit. Renison { 
followed Thursdays 27 jump 
with a further 19 gain at 276p. 
after a year’s high of 2S5p. while 
the deferred shares raced ahead 
tn close 30 higher at 275p. MIM I 
Holdings, however, failed to 
arouse any significant enthu- 
siasm on the news and held at 
l&Sp. while Placer were quoted 
at C$251. in London, up 1, hav- 
ing touched C$26* in overnight 
Canadian markets. 

The leading Australian diver- 
sified mining issues showed 
minor changes in either direc- 
tion but Golds and many of the 
speculative stocks continued tp 
make good progress. Central 
Norseman Gold were the out- 
standing performer in Golds and 
advanced a further 10 to 403p. 
for a two-day gain of 20, while 
Gold Mines of Kalgoortie rose 5 
lo 455p and Poseidon a couple 
of pence to 250p. The more spe- 
culative issues showed Southern 
Resources S to the good at 95p. 
and Australian Consolidated 
Minerals 2! firmer at a 1984 high 
of Slip. 

Elsewhere in Australians 
MeekaLharra Minerals remained 
an active market and dipped to 
90p before rallying to close a 
net 2 firmer at 95p, although still 
15 lower over the week. 

South African Golds lost 
ground for the first time this 
week owing to a combination of 
light profit-taking, general lack 
of interest and another uninspir- 
ing performance by bullion. The 
latter dosed a net $1.25 up at 
3345.25 an ounce. 

Among the leading issues 
Randfontein dropped £15 to 
£97;*. Soutiivaal Eli to £39} and 
Doornfontcin 2 to £18$. Cbeaper 
priced stocks showed falls of 
around 20 common to ERGO, 
535p and Grootvlei, 822p. 

The Gold Mines index dipped 
5.4 to 575.S. reducing the gain 
on the week to one of 20.4. 

Financials moved narrowly, ■ 
with “ArogoJd” closing almost 
a point cheaper at £75; and Gold 
Fields of South Africa } off at 
£13J. “Amcoal” eased * to £161 
but retained a week’s gain of J 
following the 28 per cent jump 
in profits and the increased 
interim announced on Tuesday. 

London Financials managed 
minor gains ia subdued trading. 
Elsewhere. Cornwall's Geevor 
Tin rose 5 to a 19S4 high of 
212p. reflecting hopes of a bid 
from RTZ, while Malaysia's 
Ayer Hitam put on 15 to 250p 
on further consideration of the 
increased preliminary profits 
and dividend. 

Traded Options finished the 
week on a relatively subdued 
note. Total contracts struck 
amounted to 4,049. comprising 
2.755 calls and 1,294 puts. The 
week's daily average was 5,267. 
Operators paid particular atten- 
tion to tobacco issues: Bats 
attracted 2S9 calls and 25 puts. 
Imperial Group recorded 372 
calls, the February 140’s and 
February’ 160’s accounting for 
100 and 228 trades respectively. 

A lively two-way business deve- 
loped in Hanson Trust positions 
with 308 calls and 121 puts 
struck. Similar conditions pre- 
vailed in Courtaulds which 
attracted 222 calls and 154 puts. 
Reflecting the recent excitement 
in Shippings, F & 0 Deferred 
recorded 345 calls amid fresh 
hopes of a merger with Sterling 
Guarantee Trust. 


FINANCIAL TIMES STOCK INDICES 


Nov. 

16 


Nov. 

15 


Nov. 'Nov. ’ NoW. 
14 I .23 12- 


'Nov. 

• . 9 • 


Year 

0£Q 


Government Secs-. 
Fixed Interest . . . 

Industrial Ora 

Gold Minos 
Ora. Dfv. Yield 
Earnings, Yld.° 

PjE Ratio met • i*i.. . 


83.6a 85.21 83.23 S3.4S, ^83.3T- 8Z.81 ' 83.15 
86.32 86.18 06.14 88,27 .'86^89. ■ 85.56 85.7? 

.920.0 91l.»; 983.7 '924. j HSH4;7 900.1; 741.4 

- 676.8 581.2 578.2 565.6 -556.9 565.4 -496.3 

. .. 4.04 4.b8 4.63 4.63.-T 4.97 4.73 4.72 

(full- 11.18 11.27 12.14 I04 "i03 li.CS - 9.4 Z 

10.72 10. S3 10.76 10.1& . 10.79 1Q.&3 13.36 

Total bar Bains (Eau 19,418 21,667' 20^20 23,337-34, ZSO 31,66847,003 
Equity turnover Cm. " 285.45 235.06 5B0.36 294. 99 5 77.4 1349.31 

Equity bargains - i 6,803 17,430 18.888 19,674 05,663 16.931 

Shares traded iml!... - • 178.2 157.1 208.3 M9.9 = 238.8 119.9 

... ■' *1. 

Vi am 9122. It am- 914 9. Noon 919.4. '7 pa MOO. 

2 pm 920.2. S pm 320 4;^'.-:' 

Basis ICO Govt. Sees. 15,7/23. Mxod Inr. ISCT Industrial. V7/3S.- 
Go id Mines 0’9/53.' SE Activity 1574. V. ■ .“ '. 

La but index 01-206 8026. 

- - Nil- 10.30. - - • - - 


HIGHS AND LOWS 


& EL ACTIVITY 


1984 


: SlnoeCompilat r n 


High Low . High : Low 


Nov. • 
IS - 


Nov. 

14 


Daily 


Govt. Sees 83.77 
• (9,11 

Fixed Intw 87.48 

>14:5). 

ind. Ord. - 924.3 
1 (ISilli 

Gold Mines! 711.7 
“ (9/SI 


78.73 1 127.4 | 49.48 4 : toq 5: 15a. ” 

.»/& ... rtri/SB, ! <5-1/75. 

80,43 ; 155.4 I 50.03 Bargains' '.109.4'. 112.9 

130/71 :i26/l l,'47l'(31/i/75> . Value... 5.77.0 676.2 
755.3 : 924.3 I 49.4 ' ' - 

(25,7) #M, I Irtffl 26/6)40) \ 1BB .6 162.4 

485,7 ; 734.7 43.6 Equities' • . ;• 

(l.'S) 115)21531 !i 2ft) 10/71 ii - Bargains.. ... .126.0. 128.9 
; . . VahM '• .650^. ■ 667,9 


LEADERS AND LAGGARDS 

Percentage changes since December 30. 1983 based on 
Thursday, November 15, 1984 . 


Tobaccos ’+ 3S.32 

Health and H'sohcld Products + 32.44 


Office Equipment 

Insurance Brokers 

Other Industrial Materials 

Discount Houses 

Mechanical Engineering 
Brewers and Disinters . . 

Food Retailing 

Consumer Group 

Food Manufacturing 

Newspapers. Publishing 
Packaging and Paper . . 

Stores .... 

Industrial Group ... 

500 Shan Indea 

Electronics ... . 

Other Groups 

Insurance (Composite) . 

Overseas Traders 

Ail- Share Index . .. 


+• 32.32 
+ 29.13 
+■ 26.42 
+ 2S.T3 
+ 2S.0S 
+ 20.04 
+ 23.38 
4- 23.39 
+■ 23-21 
+ 22.44 
+. 21.48 
+ TOM 
+ 20.70 
+ 19.73 
+ 19.36 
4 19.03 
4- 18.85 
+ 17.35 
+ 17.35 


Capital Goods - 

Textiles .. _. .....; 

Property — . . • .. 

Building Malarial*' .. !• 

Oils "... . • ..." • . •• • 

Shipping and .Transport . 
tnveaunem Trusts ... 

Banks .... . - v ... ... 

Motors 

Financial Group .... 

Other Consumer . 

Contracting, ConstrucftOn 
Chemicals . ..... 

Inscnmco (Life) •, : 

Mining Finance ... .. 

Leisure .• . 

Gold NEnes Index — .- ... 

Elactricals 

Metals and Metal Forming 
Me r fcl l an t Bonk* ... 


+ 17.17 
+ 16.43 
15.41 
15.05 
14.64 
14.22 
13.73 
1087 
io;t3 
10.03 
7.92 
6.06 
532 
4.46 
323 

2.58 

0.96 

3.GS 

7.13 

15.09 


NEW HIGHS AND LOWS FOR 1984 


OPTIONS 

First Last Last For Woodhead. BSG International, 
Deal- Deal- Declare- Settle- Raybeck, Premier OH Johnson 
ings ings tion meat and Firth Brown, Riley Leisure, 
Nov 19 Nov 30 Feh21 Mar 4 Epicure, Miss World, William 
Dec 3 Dec 14 Mar 7 Mar IS Boulton. Johnson Matthey, Corn- 
Dec 17 Jan 4 Mar 21 Apr 1 bined Technologies, C. H. Bailey 
For rote indications see end of and Bristol Channel Ship 
Share Information Service Repairers. A put was doDe in 
Call options were transacted Dunlop, but no doubles were 
in Applied Botanies, Jonas reported. 


RISES AND FALLS 


British Funds 

Corpns Ocm & Foreign Bonds 

Industrials 

Financial & Praps 

Oils 

Plantations 

Mines 

Others 

Totals 

o — 


Rises 

Falls 

Same 

Rises 

Falls 

Same 

90 

8 

6 

251 

143 

126 

25 

0 

S3 

111 

41 

238 

253 

220 

940 

1.623 

1.220 

4430 

92 

94 

344 

657 

414 

1,571 

14 

25 

87 

139 

125 

386 

2 

1 

14 

9 

15 

61 

22 

47 

111 

278 

17S 

447 

57 

68 

83 

280 

377 

380 


555 463 1.638 3,348 1510 7.419 


ACTIVE STOCKS 

Above average activity was noted in the Following sucks yesterday. 


• Stock 

Closing 

price 

Day's 

change 

Stock 

Closing 

Day’s 

Assoc Dairies 

. .. 160 

6 

HegwOrth Ceramic . 

160 

+ 7 

BAT Inds 

.... 376 

-Ml 

Lucas inds 



Bassett Foods 

163 

+ 5 

Renison 

276 

+ 19 

BP 

503 

M3 

Shell Transport 

643 

- 2 

Burton 

393 

M5 

Smiths Inds 

.. 645 

234 

+ 11 
+ 8 

Hanson Trust 

371 

- 6 

TI .... 


THURSDAY’S ACTIVE STOCKS 

Based on bargains rec&ided in SE Obictal List 
No. ol 

Stock changes 

Plessey 16 

Racal Elects... 14 
Smiths inds . . 14 

Barclays Bank 13 

BP 13 

Hambro Life... 13 
Johnson Mvify 13 


5-DAY ACTIVE STOCKS 

Based on bargains over the live-day period ending Thuraday. 


Thgrs. 

Day’s 


No. of 



close 

change 

Stack 

changes 

closo 


210- 

-15 

Ultramar 

13 



270 

-12 

Grand Met 

12 



634 

-31 

LAS MO 

.. . 12 

355 

- 3 

525 

-13 

Royal InscB 

... 12 

500 

+ 2 

490 

- 3 

Stand Chrt 

Bfc 12 

458 

-15 

443 

+11 

GEC 


224 

-10 

113kr 

- 6 

Rank Org .. 

11 

274 

+ 13 


NEW HIGHS (87) 

BRITISH FUNDS <10> 
CORPORATION LOANS 11) 

LCC Si.-pc 19SS-37 

COMMONWEALTH * AFRICAN 
LOANS nj 

New Zealand 7-Vpc isaa-az 

FOREIGN BONDS til 
Iceland 6<^x 198S-M 

BANKS (21 

Natl Australia Sank Prtw Financial 
BREWERS* (1 1 
Scottish A Newcastle 

BUILDINGS ISI 

Howard Shuttering Glezun tM. J J 
STORES tIO) 

Body Shop Inti Do 9l:PC Cn» Va-01 
Burton Kent (John) 

Debenhame MFf rurniterc 

Dixons Our Price 

Habitat Mothercare Superdrug Stores 
ELECTRICALS (4.1 

Dowdlng & Mills Microfilm Repro 
intm signal & Con Sarasota Tech 
ENGINEERING (4) 

Hall iM.i TACE 

Martonalr Tex Abrasives 

FOODS 1Z1 
Cullen's Stores Do A 
HOTELS rt> 

Garhinkets Rest 

INDUSTRIALS (15) 


Bath & Portland 
Bespak 
China Light 
Christies intnl 
Pisans 
Halms 

Hanson Trust 
Do SpcLn Z004-09 

INSURANCE 13) 

CUE Royal lasur 


Do gtipcLn 2001-06 
Photo- Mr inti 
Pitney -Bowes S'tocLn 
Plastic Constructions 
Reuters B 
Scapa Group 
Spear (J. Wj 


Lon Manchester Grp - 

' NEWSPAPERS *41 . 

East Mid: Allied A Morgan Comma 
Haynes ' Publishing^ ^CK-tnpui Pub * 

Assoc Paper 1 Lowe Howard-SpmL 

Boase Massiml Pol ' Pago'iM.) 

Fitch . Wadding ton 'J-' 

- .. PROPERTY |3| 

London 5 Edintiurgti Tops Estates 
Prop Htdg 8. inv 

TEXTILES (J I ’ 

Smallsharc (R.* Kmt' 

* — ■*-- TRUSTs-iim . 
Archimedes Cap Keystone Inr 
Ashdown In# MAG Cyal Cap 

City CannncrtMl Can Tor invest Can 
Derby Trust Can Tnplevcst Cop 
Dua inert Cap Womre - 

Ennitv Consort Old Veonun Inv 
OILS (II 

Energy Capital 

MINES (3i 

ACM Replwn DM 

Geevor 

NEW LOWS (13) 

AMERICANS 111 
Damson Oil IU Intnl 

ELECTRICALS 13) 

BSR Intnl Systems Reliability 

HB EteOitmlC Compi 

FOODS 11] 

• Blue Bird COolec 

. UMOU5TRIALS <2l ‘ 

D«vck Group I Star Computer 

MOTORS t=i 

- Dunlop Lex Service 

OVERSEAS TRADERS (Ti 

Boustead 

. MINES (Z) 

An^/o- Dominion _ .Pahang 


EQUITIES 


|| jiSilHi 

- a Isi-sH 


1984 


Stock 


High Low 


iSS:S5.rS 
O' 


■wi'H-or 1 5| L =g gn’ts 

*0 _S-s. . 


5116 jF.P.F 9/111168 
J140 F.P.. - 1150 
J87 |FJ>.:8fl/Il 93 
J100 ;FJ*.i23ill 110 
♦105 ;F.P. - .135 
;P.F- - 255 


U II 

;iis 

•F'S 

574 

f78 

$197 

210 

!145 

t85 

$117 


1 136 >5 Addison Comms. 9|>168 { 4 m 1.4. ^5.® l^.£1.7 

|144 ipAlida- <148 i-l ' bg6.6: l.Bj 6.3.11^ 

.89 App|edorotAJtP.)10p. 91 +4 ibg4.57- 2.S 7J B.7 

IDS ^Breakmate lOp |103 , ; bgfi.S 3.o! 3.513.4 

;116 , 5CVD Inc S0.01 133 1 F¥2.0^ — 1.2 

1 — 165 >5 Checkpoint Europeil66 1 — — ; — -25.0 

|F.P„ 6)12il63 ,'134 >JCraton Lodge- lp....il63 -r2 bgl.75' 2.61 L53S.5 
|F.P.' 2/lljl20 100 Domin'nlnLHigti lRC.1113.'— 2~-.'~ 16.& — — 

'FaP* 22 iE 


1F.P.,24/10108 
: F.P. — ' 92 
F.P..16U1 926 

f.p; - .3i. 

;F.P.)1 6/11 '358 
iFJ*., - 1190 
■F.P. — .113 

.'F.P.:23rll'I47 
IF.P.! - 1 32 
F.P.:i6;ll!l02 
‘F.P.; — ',153 
■F.P. 26/10 33 
.F.P. 14)13 82 


15 
; 78 
: 06 
.312 
1 84 
;304 
160 
! 95 
118 
27 
. 99 
.149 
. 29 
74 


Do. Warrants:... 1 21 (4 1 

■JFargabrook 20p 1105 

•^Gablcci 6p..i. 90 •' 

■fiHawtai Whiting 5p:^23 + I . 
❖Health Core S’rvFc's 24 1 


-03.3; 3.6!. 4,4 12.9 

b 2.8 2 . 5 I 4.4 15.0 

bg7:0 2.5; 4.S 12.4 
- . - ! - ,87.3 


iF.P..'16/lli Ilia/ 10 


Iceland- Frozen F,10p..35l 
•x'lnatem lOp. il85 

,*5Klark-Teknik 5p ... dio i ... 

■£• Media T'no fogy 2Dp’145 —2 ajo2.58"5.9 '2JlT4.4 
■{•Monument Oil Sp..;. 1 E7 '1—^ ; — — 

;Oldacre 20p._ 100 i V u.4.0' S.6' 5.7- 9.6 

P.S.M. Inri -152 +1 bg 6.25' 2.6^ 4.8 Jl.l 

■{■Paul Michael L’w Bp 29 ' V T1.25, 3.0l 6.2 1 7.7 

'4-Plasmec lOp , 74 bgS.Q' 1.4i5J9i 9.B 

iSacond Market Inv. 5p 11 a; 


t>6.0. 2j; 2.4 20.9 
bgl.5 S.4 1J? 25.0 
uQ.B 4.7' 0.8 £4.7 



FIXED INTEREST STOCKS 



j pp- 72,12110 bl5 , C VL 0pp . er ^ Gv.Cimi. Pf. '92-94,1600 ‘ 

90 62 ^30 ' : -■ I®* 18 Prb P- in Z I0; - Cnv ' M 99 109 • .. .. 

. ..2“ l* 1 * 0 .. . • 34*81 ZB,:- European inv Bk. low* in siwu • - m- _i. 
SIM 1210 ,24/1, 101-2 einlPolk^B Witerlll^Pnrt TKSSm. fSi!’ - 


1 F.P. - 109 
99.1Bli£30 .17111 34; t 
J99.l99|t25 |15f3 — 


ins r-K. M ^ ,ne Watering Red. Dob. 2004 : IOIe 

R«won. &0ov. 114"; un. 2fioi 34/5 •;+ U 





66 

FP 126/4 ‘129 'ill J 

•SrtS a i »SSfSS.^S , JfatBEaa , B h i 
"Hfe !w ii ¥ «SiA- 

II | F-P. i 8/1 |116 1 101 ,*Tops Etta. 7lg^ Cow. Uni Ul! 2014^1 ll. i 


Stock 

No. ol 
changes 

Last 

Thurs. 

dose 

Change 

an 

week 

Stock 


Glaxo 

102 

ffltod 

+ 1, 

BP 


Lucas Inds ... 

96 

253 

+ 29 

Mark3 S 

Spen 

Cable 5 Wire 

91 

353 

+ 13 

BTR 

Polly Peck 

84 

250 

+ 20 

LASMO 


Burton 

82 

378 

+ 20 

House ol 


Johnson Mjrt'v 

77 

U3xr 

-19 



Comm Urnon... 

76 

169 

+ 4 

RTZ 



No. of 
changes close 


Last Change 
Thurs. on 



75 

75 

72 

73 
71 
70 
70 


490 

1 1Ssd 

531 

353 

304 

358 

R77 


week 

- 24 
+ 15 
+30 
+ 2 

- 4 

- A 


“RIGHTS” OFFERS 


ISSUfr 

II 

En 

l f < 

Latest [ 1964 -' 

Ren unc. i 

1 .. i 

• Stock - J--.fg.ifGr 



■ : High j Low j 

/ .. ■ — i 1 | “ 

1 • r- . • _ •- . 


80 

58 

M 

110 

240 

205 

20S 

170 


Nil ) 
F.P. ! 
Nil : 
Nil . 
F.P. 1 
Nil 

nh ; 

F.P. ‘ 


12)11 

13)12 

13/11 

7.12 

19111 

6)1 


I?™: £ pm te ttw0 « 16 • ipm- 

1 127 P 1 % m -vv rC i rei P" 9»- ^.V...H.:-Vr7pll(f-f •. 
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STEBLINGISSUES KV 
-FOREIGN GOVTS. & INTNL, 
INSTITUTIONS 

amqw D*s»t it iitjnasdLa 2010 bso 
ptf) £32 ®m 3 1» to 

WMjOBHI It lOtoPOLa 2009 «OS» la 

<fts&|ta CEomwi «% pcLn KHS dOtto 

Eunran W «Jc dManLn 3004 BBMptO 

BW **H 

Fmtand <Rg> Tis»d.n 2099 CM** to to. 

11<toecLn 2009 £55", (13?1-1) 

Irnwrrnttonal »lc R*c De*. 11 AjcUj 2003 


Imperial Brawtoa L,Mm 4tope0to 
<1311). CtoocDii 1903- 
1987 £82)1 (13111. 7pc2l40b 1987- 

1992 *80 nin'u. 7tioancDB isos- 

1990 4821, (131113. SpUndDB 1969- 
1998 £8300. BtoPcLr 2004-09 £62. 

7.19CUI 1994.1999 £881, 9*. 113M13. 
IlKiBeLn 1900-95 £97 to <14.11 > 
lirteroartortal Distillers A Vlntmirs 4iipcDb 
2(302-07 £481. Cl 3H 11 
Macdonald Martin Distilleries A CUm 

auv!«ff ,, * w * bom 


waw nwui ims ci«K Macdonald Martin Distilleries A (Urn 

u ** lUS’V.u 

rakmar iztoacUi 200® £1054- f® 3 ' 1 >*• GbKixtSb 


Eium Property Investmwd MtoocLn 

STOCK EXCHANGE DEALINGS 

Hwnmerson Proo ImT *ad U*r_C»_45S 

Details of businus done shown balow heve been taken with consent from they am not In order of execution but In ascending order which denotes the Ha , 1 !fTfr e mJiiW 

lest Thursday's Stock Exchange Official List and should not ba reproduced day’s highest and lowest dealing prices. hmIV Vmrm pi London (S' 

without 03 mi 1 9 6 ion. For thosa .recur! tin. i* uhirh n., K...I™ . PS? 8 


Boral 225® 

Brick and Pipe. Indcs 235 f 13/11) 
BrisloJ-Mveri £SB*s *1-'1U 
Burn'll mu 18® 1)2/11) ... 

CamoMM Red Lake Mine* U. 


without permission. For those securities in which no business was recorded in Thursday's 

Details relate to those floevritiw nor included in the FT Share Informations Official uat, the latest recorded business In the fh/o previous days is given 
Services. with the relevant data. 


t Cro 49S Canada ^Morth- West <Aest> Oil 21 to® 

06 £.132 3 Carts Core 22';® »13'111 
_j Castlemtilne Toohev? 3d S® 191”' 

rs»pl 245 a Central Norseman Gold 3.3 80 3 {ljmj 


I r* lend IZiaoeUl 2009 £1054- 
Miiaysia itttooeU, 49*8 fiitQto reel'll 

New Zealand Mine 2014 £101-4 
Spain 12*dCn IMS WW. 

Sw od ra llocLo 2012 CCWhxD £23 

to~W 4 to*. IB JacLn 2010 cm®u 


Services. 

Unless otherwise indicated, done min Minns are 25p and prices are In pence. 
The prices are thoie at which the business was done in the 24 hours up to 
3.30 pm on Thursday and setded through the Stock Exchange Talisman eystom; 


For those securities in which no business was recorded in Thursday's E£d Sc2*h« PubHc Limited Company £2 CU £!?„ *1°"® V” l SS !3 ii4n : ii 
:fel list, the latest recorded business In the five orauiaus dav* i> mvan fioewtem 64-93 £73. jn*et*Bb *?-£* i* 


$ Bargains at special prices. £ Bargains done the previous day. A Bargains 
done with non-member or executed in overseas markets. 


I-t-o-OQ £924* to? 

5H^wn DlStiMara IZtoOCDb 2012 51084 

Soom African errmrla 7pcPf (Rli 23 
Tremu lOWwpe 1 991 -ST 194-4® 
y*ux Breweries *i?ol a Pr (£1i 37 


jrszsrgfsi. skip® 

■ infisru 

Birminoiusn D ,« ^ W a *«a« n 3®? W 

4Mk isbb £ 1 ob 9 inSnni • . to bijs. xai^-z tan is. s^Jcdd 

Cjjmdjn (LondonJ 1£4 k 1M5 £ 1W U *£ IS|l? , tS?5V. VSS b »l 9B< “ 87 

(14(111 fJrA 114.1 11, y pePh 19B a -93 5751, 

Grampian Bn? KHipc 1S8S C100U* SI}. 1 }- n w'SP t] ,^2? ! ?? r - 94 CBOV it, 

1*. »«-■> .WiPftJSpSUHftMt 


Bn loin (A. F.t rsm 25 <17111 
Burgess Products mid B i) NpnV 57 <13/111 
Burton Grp Wts ID uid 3: S. 7PcLn 1955 
£924®. BpcLn IS3B-2Q03 £71 4^li. 
9'idCLn 1993-2003 £81 (12- Its 
Butiln'S 6':DC1UDb 19BZ-87 £90': (14111) 


AMrcften 3pc 1 
Barmt 124ac 1957 
1964-65 
Blrmlnotum Ol« 


£7e U «z 
«2fHl) 
<0>a giawm). i4pc 
4fl1> 

I -hoc 201a £TQZ>n 


Grampian ft« KHipc 1S8S £?00<.® 


GraMwlcb -awidon) llioe -199S £10040 

imwm 12,450c ■ 2007 Cilia* «ni). 
.«4»s 1984-87 £1024. Upc TSM-M 

Kcnslnotpn Chrisw 11 tree 19M-C7 £1004 
U rented «ltyi tape 1906 £1014 
Urereed Con^rec 1«ra £214 Clin 11 
Manchester <Qtv) 11J5K 2007 £1024 
(l&ti'li 

Mtncli *5ter CM «WI 3pC 194^ CZS>>«- 


w* 1®« I2WS- i ?3 sb 5T ‘£ao^r , (1§(i ( r i,J - 

N«wc»tl*-ui>0«»-Trft9 1W*e 2017 CIOI U _ 

to^t*’ **; *25 n^nj C0MMEKC3AL. INDUSTRIAL 

St Helens 114PC 1985 OlOCTSi * w 

Salford 5 ’jdc 19M-M aB£P% (14*141 A— B 

ISnK:' 1 fcI s, M 4 g o 6 Bn „ 

1-954-85 £1004 04111). ix£pc 1907 AECI Sl^cPT IR2» 20: tim) 

£1®2U 4 a.- 11) J-J-f Ji^Ln ’B9a £1161, > 

BtocScport 1 2"<oc 1995 AlOpV « SOD Ai?r£w H -loS.mi72_ t1 f iUL 

Tyn* and Wear l2>pc 1*86 £l02 aIwST ua^"^ 1 ^ 


rsi 


A gr i cultu ral 

tath. Vi 


1990-55 £99tj *m- 9*aKOb 195X5S 

am*. 94ocOb 4985-97 £954 t14jl4l- 
TODpcOb 19B2.9B fiHU, 

Clyde Port Anth Sodrrd £l«t, CIZEID. 

Jpclrrd £335; ■ (.12/14) 

Mrtr^DlKan Water OocA 4993-3003 £M 

Nonh Devon 4pe 1096 £279 
Northern Ireland U*c 7 *m 1953-85 

Pej^Londoa Anth 3vcA 1929-60 £33 

HEH1I. »4C 1949-99 £33 812714 L 
«i3®c 1967-90 XS4 5 
Scortnh Aortc See KAreCDb 4995^1 CS3U 
0W/M) 

COMMONWEALTH GOVT. 

South Australian One 4915 £294 % 

FOREIGN STOCKS 
'(coupons payable in London)' 


'(coupons payable in London)' '‘etni} t * d F ‘ sh * ri «* 8ocp f ®odi so 
hloa SpcGoWBds 1925 <3100) £12. 3 PC Lel “ re T^Ln 1989j94 £72 

tiS&mgi* ,7.S“J7 ”«.» « . . 7 

Greece Spc 188T (Aasd Aecpt CO £51 9S£31S S * cur,ty CHWdo »«?*-» 19»** 

(IZn-1). Spc 1884 (Asm Accnt CO ESI Awomollie T.nj iui. , -„ r „ 

H2M1I. 4 pc 1B07 (And Accp* CO £48 0441^ ffi,) ** 

112 /111- XncRaJiLn 1902 (Asad Aecpt AyreMra Me£f*SS«f , -w 7-rtW 

CO £40 (12/11K 4PCU1 ivio (Asad _? 1 Wodl,et * 12 

Accst CO Ul llZHt SaeLn 1,11 incur B.A.T. Iisdustriel FIki Rata r.. umjm 


Ht (12111. 70C3rdPfJ£1) fib-* <121111 CaUburv Schweppes 3':PClrtPf (£1) 45 
«|p%b TSMJMOT «T Virifl. S1-K 'S'I’J- StapcIstDO 1994-2004 £73'; 

2 tpllll. 6'^cDb f?Ml). 9 PCI it DO -I9BB-93 £66 

o&aPi&tih WVKjhffBb igaSa? tttdtMB Hid» 6',-pcLn 1934-89 £83* 
S?A 0*11). 7*CDh 1988-98 S7SU 113/11) 

Jorii £MH * 7 14 W» 7*TP(Ui 1983-93 £6Si 

M91-SS *30i?. 7L.sc (14/11) 

Vms 9 ^^^ 7Upet,1* 095- Carclo Eng Op lOi-pcPr (El) 92 <9111). 

nV?i ) C7 ?oi«Ji BC sSfJ VL 6m i£?? F 714 ,opcPT l ~ x> >” : ® 

In exit riajfsy 1 2D °0-US E95U. Sa^oc Carpet* Inlmr at-ocDb 1992-97 «7b 
WMthreod *"« 181 2. SJUnetvt loan no IDpcDP 1992-97 £7S': «I11) 

- n»1« ** 5 *« CM 19M-89 Carrington VlrcMa 4-SSpcR (£1) 52 

Wolverhampton A Dudley Brewetfe* En. (14(11). S.BpcPf (£1) 624. 4JZpcDb 

H t£D SO <12(11) 1 Bre «tS** Ek 1984-89 £72. 8.4pcDb 19B9-94 £810. 

yanged. Co Bmrenr 4^MPf 4»- <omii 7.75ucLn 1987-92 £73 (14(11) 
7(npc1stOta 1S8BJI1 £BO>a tlSlIj * Cagwt^iS.) CHldss) lO^SpePI (£1) 98 

rnHUVD PT.T n —_ Cavcnham 4'rnclBtPf <£1) 32 <14/11). 

COMMERCIAL, INDUSTRIAL 7pciitP? ttu 49 rani). lOpcinPf (£i) 

1QD ! ,, 2 iniapcLn 1992-97 £81 

A— B 2*1 >1. 10t?pcLn 1991-96 £841: 

„ , Celtic Haven (5p) 35 6 

A-C. Cara ( Sp} 40 Cumeni-Koaonanc Hldga 7«Pf <1£1) 

n-t fiPCLn 1989-94 £76 <9ni) ISO.ei SpcDti 1986-91 l£59 <12/111 

AECI SJ^cPI (R2> 20: refit) Central and Sherwood IBpePf (£1) 70 1 

S-i-tf i99z tiiai 'p dam) 

Airt£L H c££? 3 . 70 <12(111 Centrewav led* UpcPI f£1) 93 rgfll) 

5K22T ^SSf n, Jl5f 5 ttll 86 Ccnrewav Tst llpePt (£11 92 (12/11) 
fflJht' — Chamberlain Phipps SptPf (£1) SO. 

jMff Ss-ffifS? ««! »a.7» e ma r T M ,nv <5p5 125 30 5 45 

ig/lj) ^ B4 How 74.DcOb 1907-92 £79 Charringtgns Industrial Hides 8peLn 
C««»nte i 0pcLn 1993 £|| B '(14in? C,2,,,, ■ 10,,PcLn 1 " 3 - 96 

/ ‘ffilT'7^ y 9 VlSf?,) 1C,iPCW 19«-200£ Florida Gp 7'M.clstDh 1985-90 £81 
^ix^ru'. sw '« iK:J l«*«' BFdn 1986-91 £82 Chuhb ^ and Son BpcLn 199 2-9 S £76 L, 

An^edpre tA. & p.) Go New <10ot Clarke (T.) (lOp) 29 (13?11) 

( « 7 1<to> ClntKm-Penn lntn« 7'ipe2iufOfc 1986-91 

Aroolettrlc (H'jJow rep, 48 s <74(11) £78 (13111) 

Co * ,3 * , ^ Hotels (SOP) 251s 3i Clyde Blowers T26 7 30 (12/11) 
Aravil'en uu-m, Coats Patons C'.-peLn 2002-07 £43'?. 

®:”Lw: ?" 2 ” 7 -■ 7, -“ in , ’ 9 "- ss 

4-1 S 1 l ) an,(I Gp ’OocLn 1989-94 cShlSTrA.) 1 NV°A r/op) 1 468^(14/11) 

SSS^.BWWC S&SH23) 

1985 S5 1 :. BhPcLn 1986-91 £7S 

(Hto. 27*.. 7^ a nSKatS8S I a!iw Watu 93,peLn 19B7 ‘ 92 £B4 ’ 

Ag«a«ed Dairies Gp 9Wf (*i> 115 | 4 De ^ , g/1 f f? p5 24,1 

Indus BJ.oeDb 1986- Cape Allman Intrnl 7>;pcLn 1971-90 £84 
■^od'ted Fisheries BocPI <50 d» 34 Cwatt 70.5pePf <£« 100 (13(11) 


Greenllelds Leisure lOpcPf (£1) 86 {14/11) 
Guest Keen NetHefOlds SiipCLn 1085 
£571,® 

Guest Keen Nettlefolds (UK) 7hPCDb 
1986-91 £B1. SJipcDb 1991-96 £87'?. 
IO^dcDO 1991-96 £87*:. 10';pcDU 
£94® l»® 

Hall Enslneering (HMgs) 5.55 pcPf (£1) 
57 >r® 

Haim* llpcpf (II) 102. 7ncLn 1978-84 
£100 

Hampton Ind apCLn 1988-93 £69 (14/11) 
Hanimcx Con, [AS0.Z5J 50 
Harrisons and Cmheld 6'zPcPf (£1> 55 
( 12 / 11 ) 

Hawker Slddcley Group S)?pcPf (£1) 47*a 
(12 11). 7l*peDb 1967-92 £81 U 2 
Hawley Group 12-SpcPt (£i) 121® 

Heath (Samuel) Sons (5 »p) 460 (13/11) 
Helene of London 12pcPT 1979^6 (£1) 
175 (14/11) 

Henckeys TpcZnOPf (£11 S4': (14/11) 


Ln 2001-05 £911. 
£166 . 


Pegler-Hattersley 7peLn 69-94 K7Qig 
Rentas Did (20s) 42®. l3<UKLn 1990 
i£er A) £103; 3»: ilS'ii) 

Petbow Hlns lOncPf (£1) 75 (12)11) 
Phicom B«Pf (£1) 128 
Piccadilly Theatre ISO iljni) 

Pitman lOocPl (£1) B1 (14:111 


Plnsey 7'*pcDb 02-97 £721 

Portals Hltfos 9<?ocLn 04-2000 £144 

Portland Hldss (SZ0.50) 3 i9.11) 

Powell Duffnm 4>«pcP1 (SOp) 20 1 L 'i, 
(13/11) 

Pr ? 2 fl n' 5 Engg Cm 7>4BcLh 87-92 £66 

Presuc HidBS lOJoePf (£1) 9a 


10'cPcLn 1993-98 Unilever Nv 4ncPr (FI 12) 40 (13.11) 

„„ Union lutnl 6«cPf (£11 411; 2. 7pcPf 

69-94 *701? <£1i 48. TOoeAPf 'El ) 691, 

^13i;BtLn 1990 Union i Steel Coro (Soutn Alrca) (10.50) 

£t) 75 02)11) Un.icd Biscuits (Hlogs) CtcDb 1993-93 

£75'« il4.<)1>. 5UaeLn 2003-53 £49' s 
’VII). (13.11) 

11, in uk led Gas Indus' g^cLn IISS-SG £95 

£1 J 89 (13.11) (14-11). 10' fT;lr 1995-2033 £S5- a 

h»IVl I 1 1 J 

a^re 0 ??) C144 United °'S 5 .‘ M,0Srt ist-7-93 

(50t») 20 1«i» united New‘aapeii 6pcP* (£1) 49 ;i4ill) 

wi - as.A, pea Uplfln (E.) 31 


_ . Valor SiiPcPrf i£1> 164 (9/1 1) 

fresuc. HId gs lOJocPf (£1) 98 . Vantona Vlrella 4.9pcPf <£l) 35 

Prtost (Benjamin) Gro BncPr iil) 124 S Vickers SocPt i£1> 36,14/11). 5pcPf<£1) 


Q— R— S 

RHP Grp 7pcPf i£ 1 ) 55 

Rocal Electronics 7PCLD 09-14 £127 <2 8 


£7si. (1114)7 failidOk 96-0001 £63 Si Cllhminct 13’*:® 's'® 1* 
<14l1.1V I, 8t:fcl5 , W7 1 l«’T , Co^Md Allied 1 Indus 222 (13/11) 
Lqnrtpfi CtifjItTY Frtt Md ItlS PfDfl JliflC CofcS J») *92,.. 

rii/n)" 9 - « 5 ^ ,KOb ggjSa tovVcreCprp 6t® <14»11> 

Lnndon Sfm® Pro^lv T»* M SSSwIdw^NY) £214.® (14/11) 

^li-11)) 6 ” ^ W consld Pet AU« 350 41 113/11) 

Mi pc aara-abh £2-96 £94 MOTi). Consld Res 3>« (13/11) 

w-ssu "S!?L ^^n an 

lOpcLn 98-02 o5Jioi°Baifc ,, G : ( linoapore 21 1 

M <^ ^ 7s£W ,iV OomcMWTy^Vf?) 

5 ,I,W5) to,ttDS KMS Sc h r C 6^« ? ^'*' 

Pcacnev Pro* Coro 6--Ct« 0 b 63-68 CWU gull ^0 ,,J1 1), 3 , „ 

,nv a,J 93 B M“ k nPdV. 62* ” 

Reg<s Proarrty Hides 8-',L n ifl9» £7« l!,“aS!SramS k plaso 4 ,iaj , ii) 

Sloupii Eetwes ll^fiotlstDb 2019 £28?a g” tiS-, ill’ll) 

tlAMnl Emerson Elttmt tw l 'iJ'J 

Sttri.nB Guarantee Ts! 1<MLn 94-sra £160 ii) 04 ' 1 ” 


Dunlop Olympic 127 U4/1 1) 

Du Pont (E. I.) De Nemours £37't (13/11) 
Ejsiem Per A ust 22*? *131111 
Eastman Kodak £5B ■« *’4/11) 

Eldorado Mu» nnd Pet fi* 


Henlya SLpcLn £65 (B/11) 9 ■> 30 _ Wld . 4 _?BrPf 

Hcewortfi Ceramic H/dgs 74tPcDb 1988- Radio Rentals (Hldrni SUxLn B3-BS £JXQ lOpcPf (£1) 100 (9111) 
1993 £791- (15(11) _ H-IIL Walker and StaH Hldos <5 


Hepworth U-J and Shin 6PCPf (£1) 480. 
7uCAPf 54 <9/11). IDpcBPf (SOP) 4H* 


Rank Oroanlsatlon 

51-OCLn 90-95 £< 

8^-93 £B!S 2 \. 
£88 *2.9 . 


filiation 6 Uw.pt (£?) S3> : . 

0-95 £64*? t0 11>. BpcLn 

It 2 V. KDaBCLn 97-2002 


Victoria Carpet Hides 24 (12/11) 5 i! rt, { ,B c '^ ranTc# T,! ’4«*-n 54-89 £160 

W V — 7 Town Centre Secwrillea 9piLn 96-2000 

" 1 “ £109 <14. -I'll 

Wade Petterlea 4JecM <SOp) 19 (91111. Traflord Park Estates BPClslDti 91-96 £84 
IQpcPf C£t> 100 19/111 *^11/ 

WaIIwi- awj Staff HkJQS <SD) 35 HSrm Wate» CJjm * IM ®" i*2» -STtiiSi 
walker U. O.) 1B8 tix/ll) WcU liomiil SpcOb n-M £BO (13*1-11 


Walker and Staff Hldps <5p) 35 0 3(11) 
Walker U. o.) 1B8 02/11) 

Walker iThemas i Sal 16 
Warehouse Group 350 -6 (Bill) 


PLANTATION S 


Epoch Mins Enoln 8 , 14/11) 

Evergo lodl/S Ha I Enterprises 13.^ 14'a® 

General Oriewral InrestSI 3B0® (14111) 
GcomotaU 16 1 14/11) 

Geo melals lASO.JO) 18 «9/111 

Georoia-Padhc Corp £19'» ,12/11) 

Gist- Brocades £38 -14/11) 

Gold and Min Emin 1 l9/1 1) 

Golbolt Mines 51 

Gould Inc £16"ii® 17 *}9)J1) 


w MO rerer l-P** ™ Ajbioj 120P) 17^ 8 (12i'nT 

UK PUBLIC BOARDS *ru3ii Wbon ^ PCDh ’BBs-so ras 

3Msri®^2 h SE. , j& fflft comMn '* 1 70pcLn 1993 

■190O-05 £#9H *TV 9»ro(50b 196X66 Hldgs 1G*-PCPf 1999-2002 

£97 U. SlrocOb 49*5-67 £853, <14/ Id). . <£1) 78 1) _9 (14/11) 

£1.1, ci 2m a. » W TTJT M £M 

lOfth n D«rejii 4pc 1996 £27® *(13“ 7? Co * ,3 **> i^teta (50 p) T 25I: 3i 

■ ogjren Ireland eEL 74« 1963-85 A^ru w^rant, B9 TOO '14,11, 

W^londM 1 Art* 3geA 1929-99 133 A S V 'i 5 1 9 07 W.’V-wc 

aa 1 “ 3 *"”■ ism-94 

ooj«h A«ric Sac KHaOk 190931 tMU Asrro-Nkholii SVpcPf (£3) 43 
017 Afg»c*^r »r«5A~foori S (^Sb ioai . 

COMMONWEALTH GOVT. «pp, 27*.. 5:VKU^^7-2oSi 7 f s 0 o 0 B 2 i , 


Hoskins and Horton 7> : pcDb 1835-90 

£B7 90 (14/11) 

House of Fraser 7:*peP1 (£1) 68 (9/11). 
BpcDb 1966-91 £86 U (14111). 6PCLn 


Raiding (Groat BrldOCi Spc 2 ndPf (£ 1 ) S3 
Read lent Intnl B’<pcLn 66-93 £751, 
Reckltt Colman SPCPf (£1) 42 


t£1) 41 

Wire and Plastic Products ,!0p) 32 
Wood (Annnr) (Longpon) 7 *:pcW (Cl) S3 
114/11) . . 


1993-98 (£62 (13/11). 6ocLn’ 1993-98 R^fearn National Glass to >4cDb 92-97 Wootcombers «Hldss) 7*=DcPf l£1) 51. 6pc 

£52(13/11). B'iPCLn 1993-9B £7B<: £90- IS/V)) W * T 2ndP1 i£l , 42, ; _ . . 


Howard ana Wyndham (20P) 3 (9(111 
nv ream ai. (4/ii). BsePfu 199 
( 20 p) 14*?. 1 BpcLn 1976-91 £95 

Humphries Hides 21': (13/11) 

Hunting Awed Ind Did 190 
Hurat (Charles) Motors 7'jpcDb 1986-91 
£78! 9; (12/11) 


ltdham C20p)'3 (ail’ll. Reed In'ferotr SocPf i£1) 37 ,13/1 11. 5':ue Wofworth Hldss 14pcLn 1987-89 £104h 
<4/11). gpcPfd 1999 PI G. I) 44 6A, 0J, (9/11). 7ocPf (Ll) 5 

“J-n JWM1 £95 fa-111 ' S 7uScDh flV'as °r nn?’ 9 ?, #, 1 !* Yor * Trailer Hldos TOpcPr 0£1) 115 

^Dfd'ii'o 1 1 VdcDb 7 9^l5 b £%?? Y r^ ,ro Chwn ‘» b 19B7 - 92 


Anglo-lndonnlan Cpro 9^pcPf <£1) 2S5 gSSd Inf tW’d# 17 '» ,9111) 

8. F’?g.n 1MG-BB £S-S Hann 5cno Bank 375 ,14/11) 

Berrd-n Hides TSp) 40 (12, 1) JJ^and uoftn N-> £27 >tO (9/1 0 

Dun'OP PlanraUom B«P, (£1) 39 <13/111 tSSooen Ineroy 1500 2 ,12ill) 
Guthrie Coro 7UoeLn 1985-90 £75 u,*k*in«HB 22 (14/111 

<13.‘11). B’.PCLn 1992-97 £70! H«na «H. J I (H i ,9ll1) 

Hldonp Estate <10a) loa <13 II) Henoeraon Land Dcvpt 14ij (14dl1 

McLeod Russel 42KPI (£1) 41 <1A',1). Hionvrld Steel and Vanadium 1|2 i 
TocLn 1986-91 £70 <9(1 1> him 50 Gold Mines 20® ,9i!1) 

NerOorcuOh Plantations (iopI 45 tu.11) Hitachi 27b® ii2'JD 
Rembia Rubber <5 d) 93 <9 11) HK-TVD 51® (14/11) 

SRmapore Para Rubber Ernies (5p) 72 Hona Leona 1 20 (12/,,) 


(9/11). 7 UpcDb 87-92 £BD>- (12,11). 

7tmcDb 93-55 £76',. 54PCLn £43 

*14-11}; JhDcLn £58 ri4'l 1). 7WLn 
96-2001 £71. lOncLn 2004-09 £89/, 
Reed Publishing Hidus 4 dcPI i£1) 32 

OPCPt .£11 *8 (9.1 IJ. 3 : :P?Db 
f 3 ‘£2 6 '-P £:Db 82-68 £8Sh 6. . 

BpcDb 92-96 *80. 4 ;a cLn 2004-Q9 

I 41 . Si vtL J\, 87 ' 3 , 2 >81 <13/1 f>. 
9acLn 09-2004 £81 's 2 | 


Aecpt CO £48 ClZrJI). SpcLn 1914 uuod 

mWonW**- 5pc 19,4 

Rk> De Janeiro BrazU 7ocLa 1927 (Plan 

ijfeifc* 1 03M,> - ^ 

ICl Ftoance (Netherlands) NV n»cBdt 
MHmbiahi Hlee Cm HtPCMf 179* £112>i 


12r|i). spcLn 1014 (Assd a -AJ-, 'ndimrw* Fits Rate Cap 1986-90 
<12/111. 5 pc 1914 Bda *» 

II) 5A’ T r- St0 I^Z> KLn 2003-03 £70 >. 

Brazil 7 PC La 1927 (Wan 2 KTEc'Jtu 1 J? 3 "?$ “*'i <13/11* 

5H5 C ,." B SP' 1880-93 (£1* 222 (1 | 2.1>U 
17-469 *1 (13P11). 4oc B'&Ag * 2 *!** 'J 451: 6/?pcDb 19BT- 
13/11} « ,£33^ II'SH). 7pcDb 1885-90 £80 

Kheriands) NV S^pcBdt b?^ ftSW&J^SSt? 5 -. **’ ^ *» 

toiw meVr 1 ^? 8 ; 200 ?. £ S‘ 1 **■ 7'^xLa 

M, MPCM0 199s £^“7^1 Wy^ 1 ” 9 ’ 2003 

ws&ras-i ■Bftsw?, 

*?» »ni 

ITJtoeDb 0992 £7Dd. IVUstcLn 2012-17 
NG ISSUE S BT 8.p.N^* Hldsa NonV- B 128 9 a w i, 
LS BORROWERS am) 8 8 * 6hacLa 

2^5.®- Intrnl 12i-peLn 1993-98 £102 
I 12/jpcLn 2008 (f Pd) BSR Intrnl fli-pcLn 1985-90 £71^ 

Babcock intrnl 4pcPf i£in 20 tar, » 
pcNtt 1989 (Rag) *110 Bnliey (C. K.) B fiopt *3 rianis 
vu 1889 CBrt £TO«lw 1,1 Bakar PericIrai Hldys7pS Sn 90. fiiyx 
BD 1880-86 £3,iy; k: 


Courtaulds 6nc2ndPf <£1I £49':. 7>i0cDt) 
19B9-94 £80': *. (14/11). 5'iPcLn 1984- 
1996 £59/,. G'uxLn 1994-96 £66 7. 
?!jpcLn 1994-96 £71- 7>,pcLn 2005-05 
£68)* 

Courtaulds Clothing 7 >:pcP( (£1) 54 

(13I1U 

Cowan, de Great lOiwcPf (£D 91 <1311) 
Cowle (T.) <10/:DCPt i£D 123 (12(11) 
Croc/, Chemlcau InrnI SpcPf £1) 60 2 
(14111) 

Croda World Traders 7pcM (£1) 51 <: 
Cranlto Gp 14ncDb 1992 £100 
Crosby Wood held lOoePf (£11 87 <911 1) 
Crown House 7'ipePf (£1) 56 (12 Ml) 
Crvstalate Kidgs SpcPf (SOp) 25. 9>apcLn 
1999-2000 £360 
Currys Go G'^xPf (£1) 70 


I — J — K (Vi, 1 ). 'VU:S£ 

•CL 6PcDb 19B3-3B £85. BI.PCDb 1981- BpcDb M?96 VeO. D “mn *2004-09 

1966 £94',® 'iu®. £41 7'spcLn 87-92 £B1 113/11). 

IMI 5/?pcLn 2001-06 £54 (14111). 7Upc 9acLn 08-2004 £ai ■- 2 ' 

Ln 1986-91 £BOO. 7<ipcLn 1988-93 Renold Gdcpi ,£i) 47. SpcIstDb 91-96 
£77'? 03/11). BpcLn 19S5-90 £B5'j £74i- (12 ID 

19/11) Rexmoro liccPf -91 .92) t£l) 1 JB n3rt‘1) 

Iceland Frozen Foods <I0oJ 350. New Richards S'.-pcPId (75pi 25 (14 11) 

(10pi rtpj 350 Rlvoll Cinemas (SOp) 16 (13/11) 

tlitngwortli Morris 6'?PCPf <£I1 46'- Boe/eware Grp SpcLa 95-99 £62 (13-11) 

<12111 J. 6i.-oc2ndPf (£1) 46i? (12/11) Rouner IH-pcPdfli 124f,S 33|a: (12-11) i 
Imperial Chemical Ind 5'rPCLn 1994-2004 Rowncree Mackintosh Wts £216 (14/11). I 
£52 3>4t SJ, 6. 7’cPCLn 1986-91 £S0 _6pclstPf _(£1) Si 2. 7pc2ndPf «£1> 61 1 
Is '* IS 1 I* •:. BpcLn 1988.93 £83 Rubero'd lp-':Ptln 90-95 £F.a (9H1J I 
i« ': »* 4. 1 0-LPcLn 1991-96 £98'. l : Rugby Portland Camen* 6pcLn 93-98 £63 1 

.’,9 6 'j <13/11). 7-‘rfcLn 93-9B £75 I 

Imperial Foods BH-pcDb 19BS-90 £79^ Russell Bros (Paddington) 52 

ImwIaV Group SboCLn 1982-85 £96',. 8*?d 

6.9ncLn Z004-09 £62'i. 7.5pcLn 2004- £65(13/11) ■t.ianij. racLn 

2009 £66u 7U <14/111. 10.5pcLn Saker’s Finance Inv Cpn 51-pePf (R2) 20 


Rtumdra llccPf -91 -92) t£1) 1 JB (13rl‘,) 
Richards 5i ; pcPfd (7Spt 25 (,«'11) 
Rlvoll Cinemas (SOp) 16 ti3/li) 
Rockware Grp SpcLA 95-99 £62 <I3-T 1) 
Rauner IH-pcPf ! Mil 12«,s 33|a: (12-11) 
Rowncree Mackintosh Wts £216 (14/11). 

6pclstPf (£D S, 2. 7pc2ndPf r£i> 61 
Ruberold lO-lrpcln 90-95 £8B <9r)1) 
Rugby Portland Cement SpcLn 92-9B £63 
nsni). 7-‘»pcLn 93-9B £75 
Russell Bros (Paddington, 52 


Yotignal Carpets ,HMgs) BocPf UrEl) 13® 
FINANCIAL TRUSTS 

A Kke-l Hum, Intnl ISpcLn 1990-91 

Armour Trust 10':PcLn -1991-96 £79: 
*14111) 

Australian Agricultural (ASOJO) 302 
Balllie Giflora Tecnnologv Wmts re sub 36 
Britannia Arrow Hides 61apc?i U-H 60 
Daily Mail and General Trust ,50 p) 730. 
5pcP! 'SO m 20': 

EjtPlor.-iicm -51-) 55 ()4-it) 

F and C Enterprise Trust Wmts ta tub 12 

First National Finance Corp 9';pcLn 1992 
£85'- l9/11) 

Incrua'ne B/;pcPf 1990-92 l£1> 79 <12/11 )- 
SpcLn 1987-90 £84': (14111). ,2':PCLn 
1993-98 £105', .... 


^hSSiBahMf^ ■5 , VSr D , l !eJf, d93 — *?* LonilDn in,) £urow,lfl Gr0B,> »«• 

t&f c Jf9?P.pT-82 £801* (l-Sd'D. tticLn 1993 *82 3 (14 'll) . . 

£65 (13/11) u-i-9-iiP Hmiw Hianc Vir rate Ln 1984- 


BpcLn 19B5-90 


£9 It 31. I- 4 I, I;. BPCLn 19B5-90 
£1,9'- 21 ■: 21? 3 ■: 
loco Alloy Products 8p«Db 1987-92 £7B 
(14/11,. llpcDb 1996-2001 £95 7U 
Industrial Newspapers 6PCP1 (£1/ 55 
Insight Group 1 ccPI (£1i 235 
imni Stand Elect Core S’rpcLn 1979-89 
£7B'r (9/11) 

Jackson U. & H. 8.) lOpcPf (£11 101 
Johnson Firth Brown 1l.05ncPf <£1) 67 
1 1pcLn 1993-98 £64': 5 6 4 
Johnson Matthev S'rocDb 1988-90 £76'.-®. 

7'*pcDb 1990-95 £75<:« 

Jones Stroud (Hldss) IQpcPf (£1) 101 
<14/10 


(9.11) * 

Salt* (Salta 1 re) 4>,»c1slPf <£i> 33 

(14/11). 7ncNon-CumP? i50n) 25 ,14.11) 


Mercantile House Hidgs Var rate La 1984- 
1969 £103 <13/10 
Murray Ventures Wrnts to sub 35 
Provident Financial Group 7 pc PI 1980-86 
*£1> 94 (131,1) 


RAILWAYS 

Antofagasta (Chili) & Bol Rail 4otDb £45 

;-l3/11) 

Carzd'an Pac'hc 7 UpcPI (Scr A) !>DD 
<13.11). 4pcPf 90 

SHIFFING 

Gram Sh'oplna A Non.V. :£1) 625 Cia 11) 
Lyle Shipping B'.pcPf (£1) 27 <I3'11) 
Peninsular Oriental Steam Nay SptPT £53 
(U 11.'. S'.-p^ndDb £30 
Re<<rdan Smith Line A (53n> 4 5'; 
S'l-jmpton. IOW & SOE RM Steam Pkt 
<50p] 293 (9.11) 

UTILITIES 

Barton Transport (16Cp) 120 8 (12.T7) 
Sristol Channel Shle Repairers (10s) 6'* 
Calcutta Elect Sucoly Carol Inula) (RulO) 
52 

Mjn? hosier Ship Canal SocPI (£1) 37 

(9 11). ,u S'.-pcDb £30 (14.11) 
Mers:v Decks A Harbour 26 7. 3<*ocDb 
1979-89 £67 (13111). 3 >:peDo 1979-59 
£67. t'cpcDh 1994-97 £57 113.11). 6', pc 
Db 1996-99 £56 (9.11) 


Sj uj*? T imltr i^n r ?onjl ,< * C c l ' H *8M) «W 53 s^Jia^aJvrt ’invest (5P) 10': (12/11) WATER WORKS 

SaroyHore! i £io®. 8U pc Dp 91-96 £80 i^¥S«SlWv™ fD-g. ■!?„ Sourncnouth & District Water 3 


DRG 71ipcLn 1986-91 £79 K M?M1) Mo! " Grp 7,,,:P, tt1> 49 ’* 

g:SK V 8rt 8S M5« , *“0rt 58 (14/11) "SRije. »■» *«"» 5*« * 

Debenhams 7<*iK2ndDb 1991-96 £71'? 2>t. Kvnoch (G- & GO 85 <91alD 
BhpcLn 1986-91 £75. 7l«peLn 2002-07 

£68 (13111). 7'aPcLn 2002-07 £70>«®. L— M 

lIpcLn 1993-98 £201 5 (1311 1) „ 


NEC Cpn SUnc 1997 91731, <12(11) 
Southwest Airlines CuroBnunco GVpcDbs 

1998 S711a (9/11) _ 

Xerox Cab SpcDtas 976 >• (aril) 


7'apcDb 1990-95 £75<:« Sears Roebuck Com (10 3 -aT'?' 

jon« streud (Hidgs) IQpcPf (£1) 101 sel&ourt 9i*pcLn M-Ba^^ tfim) 

« Motor Gr. 7or W «.„ TfKl,)"* “ - 

Kmt n iG. B.) Sons 5pePf (£2'ip) 20 2 Shaw greets** 1 0«2 I ndP» 6 .xi' 1 ) "a " 1 ” 
(9/111 Sldlaw Grp 17'jPCLn 2003-08 £63 (9.'1,1 

Kvnoch (G- & GO 85 <9),1D Simons 7<:ncPf i£D 44 (I2?ii) 19,1,3 

Simpsons rs.) I960 

y-?L.. , s-feB-ww .m*" " , "" 1 


(I3r1 1) ----- Stewart Enternrtse inv»mitsTOMro ip Soureemouth A District Water 3. See (hnly 

Scapj Gre fceLn 88-93 £ 75 '- ,S* e b* l 't > 0 7'*PtDb 1990-95 £71 1: bpr) £3B w/ „, 

Srotilrt Agricultural Inds 7J,ncLn 94-99 ..'uil’rnta-.rtMr tm hums wmts to Brhrtol Waterworks 4.9oe (fmly 7ne) £52 

“ 8 ': i13)in UnltwlConiPuicr and Tech Hldos wmts to 19 , 1 ,. 3 .socOmly 5pOPf £38 (13111. 

H “» aiaocOb 87-92 £861- Trust SocLn 1989-94 £95 11'(BcDh 2004 (£10 Pd> £1 A': <13111) 

Hirtn. 7 aim WSSSR 1 ,rlv “ t 1 ■ SBCLn CambrldBe Water 4. 2 DC (>m|y 6«)P( 

a«S? <, J^1 A | W &1L. S8 in Ji’SEP 1 a2lin 1934-86 £90 (,'3(1 1). T3BCDb 2004 

t7 « n .e,m,vr« £1H=: (Ull) .. 


STERLING ISSUES BT 
OVERSEAS BORROWERS 


American Brando 12fapcLn 2009 (f Pd) 
£1081* (14/11) 

Cr— (It Natl 13iiPCNt* 1969 (Km) £110 
(13/11). IStrodVU 1969 (Br) £1 o97h ht 
,12'111 

Denmark 1 SpcLn 2006 6114 


, . Laporte Industs (Hidgs) BpcDb 1993-BB 

Dickie (James) 42 . £77>- (12/11 ■ 

Dominion Intrnl Gp War to sub 20': 1. Lasham (J.) BnePt t£1) 78 04/11) 
19B6CnmCmrHglnc 117 (14/11). llUpcPf Lees (J. J.' riOpj 88 90 f14/11> 

(£1) 188 (12/11) Leigh Interests lOncLn 1964-85 

Drake and Scull Hidgs S.SpcPr (1996) tis/llt 
(£1) 57'? <12/11). TocDPf 1992-97 £1 Lewis (J.) 7pcPf f£1» 55'- 
87 (13IHI Lewis 'J.) Partnership 5 ncPf (£1) 43. 

Dublller IlncPf 50 nl 35 (9111) Pf i£1,l 55_ 

Dot ay Tltanlnc 7><PcLn 1965 £99 (9/11) L« Serfl** 2nd Wrts 1B0. BttfcUi 1 
Dmtlop HU* SlipcP, (£1) 32D 3 EnBln 6pcpf 

D r U , n 4(, P „ Texdl “ ShpePf (£1) 40 1A Liberty J 9-5pcW <£1) IDS (9/11) 

S i « '•> '=«-« «» tl."lS , ,"D. 6 ,!rSL. 1 ! , i; B 4 fBSf 

iiaiiij i£D a* 


Denmark 1 SpcLn 2O0B €114 _ BaMwln (H- J.) at)ri 30 

^OuiSre 12.75ocLn 201. 61104s MTogMS W2L 
Inro ' VsjjpcLB 2009 <!*«» B^Swi ttU »5 «#11) 

E^ B 2S6LiT , !J2- w 

_9t 9 . _ SKJP.ir wtopments BfepcLn 


Tranacanada PtpelhiM 1«JjPC lot Pip* Uo*. 
Bda 2007 6l37t,.<12lt1) 

BANKS. DISCOUNT 

Allied I risk lOpcLn 1985 WlBD 
Bk Ireland 7pcLn 19K-91 l£fO»i 
Barclays BlfSujr 1986-93 KB3U h k 4 
lj. IGpcLo 2002-07 XI 39 USO l jS® 
Barclays 'intiil 7 >»cin 1996-01 £8Z*j 
Liter Alien Hidgs SpcPf ttl) 42>a iwl) 
Charterhaure Gro 7pcDb 1989-91 678W 
( 12 / 11 ) 

KlmfshLxm SncPf Olf) SB 01/11). 3pc2nd 

Lomtwrd' Nofth^dantnU IhdlMH CBM 39% 

(Bill) 

Midland 14pcLn 2002-07 .6)16 22h _ 
Natl Westimrater^pePf <£1) 60 1 H. 9»e 

RM HiW S SO*3f13jl1). lL42Spc2ndPf (£1) 


Barerey TpcP# f£1) ca fl«t»vi) 

£sf r (f27l1^ 0b * 00 ^ 6S * dcLb 1 990 -95 
Bortows ttl) 205 4977*13 
, Barr and Wallace Arnold Tst 87 (14011) 

SSBfoSiSf" - s,aMM ,99M7 

Batieys of Yorkshire lOoePf i£i) 95 (9/11) 
Beeclum Gre gtpcLn 1984-94 xK 
BMgrave Hidgs 7poPf (£11 46 8 M2111 
Benlax Hidgs BpcPf CE1) 14s 
Henson^ Hosiery (Hidgs) 12 ocLb 1977 JM 

Benuila siwcpf an 44 <14r11> 

7ApcT«tab 1966-91- £80 

"ihby U.) and Sons 4.2ncPf (£1) 51 
. M/1U lOLmcDb 1994-99 £94 * 

Bjrn Hd QM teast 7‘iDcLn 1987-92 C77U H, 
■^cifwood Hodge 7'reePf (£d 4B!x c9/t 1j. 
BpcLn 19*5-90 £67 

■luj CJrele Indoatrtes fiPCDh 1986-93 £73 

aor" 

******* *■ 
Blundeli-Pmnoataa Hidgs GktpeDb 1981* 

W» 

Bound magah WOp) 26 • 

Boot (Henry) and Sons 4.2pcPf (£1) 48 
nj/in 


E-R.F. Hldgu IOpcPI (£1) 84 
East Mldand Allied Press 97 (12/111 
Eastern Produce Hidgs IDhPCLn 1992-97 
£82>: (12/11). lOhpcLn 1997-2002 £230 
El bar Industrial (50p! 35 40 1 (13111) 
Electro-ProeCtlye 7pcP ( (SI) 117 20 

EHS 41 (Wimbledon) 350. 9*ipcLn 1995-99 

EnStav ( aoVn) «t:ocPf (£1) 31 (14/11) 

English Chin* Clays 7'recDb 1987-92 £80 
/,3/IH. 7pcLn 1990-2003 tUUal 
'»■•* (12/11). 7*jP*Lfl 1993-98 £70 
English Electric BpcDb 1980-85 . £B4ij«. 


LUgh°'ln^^S PJ iLd5i n 11rM.M £96 ■jgwwwwM're (Wll/Iam) 6 pcW C£J) 30 

Lewis (J-) 7pcPf f£1i 5S<: U!5^L Un, ! t,J r e Ml 3« 1I>«W (£T» 101 1? 2 

Lewis U-) Partnership SpcPf (£1) 43. 7»tfc S !ff' **».. ThPCtn 19E6-01 C7B3, ■ 

Pf i£,.» 55 «/11). 7'aDCLn 1988-93 £74A 

Lex Service 2nd Wrts 1B0. OhpcLn 1992- Slead and Simpson 47D (13,11) 

l^s^oondri- Elgin 6pcPf (£„ 38.a WllT .W 

Liberty 1 ^JpcPf <£,) 105 ,9/11) IK 

L Industries 6l^eDb 19B4-B9 £B2H (13/11) ■ ao * 

U«erpool Dally Post A Echo (Thai SpcPf Stone Intnl (20n) 137 9. New (20p) 137 
(£1) 41 (12/11) 6 9 

Lloyd 1 F. H.i Hidgs 7*<PcLn 1981-91 £73 Stonehlu Hldns ID'recPf C£1) B9 

L qa d £R2 M «14J11| ,,,dl,Str,al * e ' SBCOh 1989 ‘ Streud^RNev 1 DramTO^J 1 alicPf (£1) 48 
, m-roi mini SunUght. Service Grp 6v.pcPf (£1) 70 


^^ bu 9 c ipc C L°n m &VaW{?4ni> INSURANCE 

WSif - * Gn ’ 6X1,1 S, M *?5.^7 

I haroe l Charles) (£1) 206 11 (Id'll) £78*: '13/11) _ 

Shaw Carpets 10oc2ndPf >xi) 84 6 Guardian Royal Exchange Assce 7 pcPI (£1) 

US'S* ^PL.» ,J ? e , l t l, .2 0 ? 3; - 08 *621 (I'll) 13. 7PCLn 19B6-91 £B1i- 

IlSSSS^Wi'fii 44 n2 n> 

*S 1980-B5 £94'. ,13,11, 

fjBfwA.. <«?«,> b (,0P) 30 <14,11, INVESTMENT TRUSTS 

£97, 

S <12iil) MW 7, *^ Cm ’ L " “00 Anglo-American Secs fore 4P«Db IMS 

S^t/cjafferaon, ICapctn 1975-95 £57 

W/I/Um, 6pcW ttJ , M Tru4t “ *° ” 


Atlanta 7ncPf (£1) 9B 
Atlantic Assets true 


Atlantic Assets Trust SpcPf <*!> 41H Folkestone A 
,12/11) (ElOPd, £■ 

Balllie Gifford Japan Trust wrnts to sub HartJepoot* 

sinkers 3, SpcPf £43**1 6*;f 02/11) lie Valley 1 

Border and Southern Stockholders Trait gi*. 3.5pc 
SpcPf C£1) 42 Q4I11) Db 198S-J 

British Assets Trust 4 ':PcPf £J 7’^ A ^ Kent , 

SpcPf £43. 4pcDb ,980-65 £96-^ (12/11, (i3>n). 4 

British Kidney PatleM Ass (£1 ) 106 (12y11 

CarXtal 1 Gea rl "O Tm*t5 5 'itet 8 <9/1 1) Mid^otithen 

‘swt.jrtiJflP £& «ffl AfiE 

Cvwc* FmroslV Research SpcDb 19BS £92: 

ChSae wmts » Portsmouth 3 

Delta Inrest <M l > *96 (13111) Rlekmanswor 

Derby Trust wrnts to sub 36 ,14/tiJ (12/11) 

Drayton Con Ts: 4':pc Db £-»9®- 7 .pc s \ h ' SttffordJ 

Ln 1993 £222 (U' 11 ' _ __ w r. 0 £54 <9/1 1) 

Drayton Premier _ Inv Tst 33PcW £40 su^enanj j 


IOpcPI (£1) 84 L SS d ?R5 M .i!Si' 1 . 19 ®9- Stroud Riley Drummond BocPI (£1) 4B 

Lwdoif*Crema,ion IOpcPI <£,) 66 (9/11) ESttS? ft "MU. 

L t5 7 «pf 35 t«i 17 20 2 ndOb 1995-90 £ 1 03 (14/11)^ Swlro (John, 6.3ocPf ttll 73b <13’11, 

. 'll LriS ^"fi racpt'Stn. i 1 02 ,3 ' b8 £B0I# s 5S i n 1 B , , T7 r, , ^ S1^f B, lS, “ 


Lyles <S.i llpePt i£l > 102 
Lyon & Lyon 72 (14/11) 

MK Electric Grp 7'apcLn 1986-91 £811: 
(14/111 

MY Dart Did <10p» 15 <12/11, 

Micanie (London) „74mctn 1986-91 .£76 
McCorquodale Hoc2ndDb 19B6-91 £82'? 
Macoheraon tD.) Gre 7>«pcLn 19B9-94 


S ?» tt1 0 >"37 r, ( , S/1lf W ,S '* W ,,J - 

T — U — V 


Chester Waterworks 4.3 pc (fmhi Bpc) 
£43': (9/11) BscDb 1992-94 £78': 
Colne Valley Water 5.5cc f/m/y 5 PC) £37 
(9--11). A 7pc <1mly lOpO £64 >: <13-1 Is 
4.553C irmly 6i»OPf 1982-57 £83 5 
6 (13/11) 

East Anglian Water 3.5oc (fmly 5pO 
£58 : : (9/11). 9pcDb 1992-94 £S3 
East Surrey Water B 4.9pc (Inity 7 pci £57 
(9 11). 3.50C (fmly SncJPf £38 (14/U). 
lOpcDb 1997-99 £8Bt; (1-3 11) 

East Worcestershire Waterworks 7oc Omly 
tope) (£10) 726 (12-11). S.5PC <lmly 
5 PO £38 (9/11) 

Esstbourne Waterworks lOteKtifa 1995-97 
£93': (1 All) 

Essex Water 3.5PC ((ml* Spc) £38 (9/11). 
3.5pc ttmty SOC>Pf £36 7-: t14r11). Spc 
D b 1986-91 £66 (9/1 II. 7ncDb 1986-8B 
£04 (14/11). lO'ccxDb 1994-95 l&bh: 
7«:= <9/11) 

FoUrestong A District Water 11 >.-pcDb 2004 

(£iood) £ioe ko 

Hartlepool* Water 3 5 PC (fmly 5oO £36>i 
(9111, 

Lee Valley Water Z.Boc (fmly 4 pc) £38h 
9’-. 3. See (fmlv SpO £30 (9/11). 6 ' : k 
D b 1 985-86 £94t US 
Mid Kent Water 3-5pt (fmly SdcI £37 
(13'1 1). 42oc <*mhr 6pc)Pf 1986-58 
£77 (1»11). 4^Spc (fmly 6'zDOPt 19B3- 
1984 £97 (9/11) 

Mid-Southern Water 3.5pc (fmly Soc) £38 

NHd-Sussex Water 4.9 pc dtnlv 7ne) £53 
Newcastle & Gateshead 7 pc (Fmlv lOno 
£62 (12/11). BpcDb 199294 £79 
Nth Surrey 7pc £70 (9/11) 

Portsmouth 3.60C <Fmty fipc) £34<? (13/11) 
Rickmans worth S.Spe (Fmly SpO £35 
(12/11) 

Sth Staffordshire 4.9PC <Fmly 7pO CL B 


lfflgg“(t. M.) Telerenaktlebolaget B jf» ® 0?-«W ,£ (S1) 9 66 

(Reo) SKr SO, £29«i SKr 315 3 8 iSgcLn 20dTcM 

Evered HUMS S | ?ncPf l£1) 37 b 114/111 MaP | C ,HWos) ,0 ««»cLji 1998-2002 £67Li 
Excali bur Jewellery (5p> 9 <1311 1 3 1I3/II1 

Maop/n Webb Hidgs Shoc2intPt (£1) 44 


^"chaiurad IZHpcLa 2002-07 MOM 

BREWERIES 

AHM-Lj’Ofl| l B | j^P f i ^O_47. T{g^ 6 ®« 
?M7^2.£74>ZJ ffMI). 7ge»» _tB|M7 

KScl'o* 1 ^ 

(13111. 7hneLn JE60* <1 S/rl). 7J»pdLn 
1993-98 £75 U Hi 

Bass 4 pc PI (ED TpcPf CXI) CZb 

<13/1 1)1 SGpcDb 1987-92 «8k- BUpc 
Db 1 987-42 £96. 4hpcLll 1M2-9> £54h 
(14/11). 74ncLn 1992-97 £7 6 H 7U 
Bass Inva SpcLn 1BBS-90 £76h. 7H»cLn 
1992-97 £741* 


1992-97 £T4ia 

B ulmer <H. P.) OijpcComPf <CD 109 
Devontah U- AO 415 

"W iB S3S 

£96 ■: It 

eld ridgy. Pope 6 >40c£n r50»i OMTI). 7*** 
Ln £6*4, (14f 11) 


■•fjjwijw Hldga 7pcLn 1990-95 £65 

Bowyera (Wiltshire dkpCDb 1965-90 

£86 >s: hil 

Brajmc^q^F. and J. HJ (HWus) NouVA 

Briden 6-%PcLn 2002-97 £«0 I 

British Alcan Aluminium IO'iPcLp 1989- ! 

94 £B6i- tiarnn 

British and American Film Hides <5P) 140 
(13PM) 

British- American Tobacco SocPf 4D1) 43 >i- 1 
_6pc2n<SPf 1X1) B1<: 2 1 
British Amer Tobacco Investment lOocLn 
190O-9S £»?. 101-pcLn 1990-93 SST7 , 
British Electric Traction BpcPf (£1) 64 
(141,1) _ . . 


FMC 5.45PCpf (£1) 61 <9/11) 

Fine Art Devs Bi.pcLn 1966-91 £79 ■ 
FlJOin 6',’PCDb 1984-89 £84 (14(111. 

SkocLn 2004-09 £55 112/11, 

Fogary lOhncPf f£1» 96i? (13/11) 

Folkes (John, Hrio <5 p, 24 i? 

Fornum and Mason (£11 £20>< hi (12/11) 
Foseco Ml mop 4HpcPf (£1) 40. 0'ioc 
2ndPf 120 112/11). lOncLn 1990-95 
£121 (13/11) 

Futura Hidgs 167 (14/11) 


GEC-EMott Automation 6'jpcDb 1981-86 
£94'. 

GR (Hidgs) BpcPf (£1) 58 (13/11) 

General Electric 7'.pcLn 1987-92 £77 h. 
75»DcLn 1988-93 £817. Fits Rate NtS 
1986 Cl 1 .37 SpO £100', 


Drayton Bramter ' J"/ ,<st 3.sp<*r’ 4 sw shields 33pe <Fmtv Sue) 

TI Gre 5 BncLn 1969.04 £61,. 4,- (9/1D- SocPf MO'i 1,12/1 1'. 7SMU, £37':. 3.5oc iFmly 5pa £36'- B (9'11). Syntex Corp «bi< 

T (l7in MO sT.pUJb I %IW 8 7 9 4 "“8 fiffi), P4 573- r -a lE1» 660® S^toii' Wst'..9oC (fmly 7«l £SS tB'11 ■ Tumln.T'lZO- iiEmI)"® 

T :?s.SsCw.SS? ,ww “a Muss' «v, twi.istbIi sw *“ ms Srous^o 

1994 £»4 <14f 11 '^6t,pcS5, 1985-90 E"9H?h & Scottish Investor* Spc Pf £40 Wrmham A East Denb 43pc (Fmly 7pci T Slh and Co 375 ,13/11) 

1 JpcCn»Lii^^flP4-99^ C1S4 1 J { Eng?il| 1, Nat [nvstrmit 132 (13/11) York 4J*x ’ Fmly 7 pc Max) £52 (9/11) | uniMw < N*v“ni§' P £71?70 <14/11 

Te/eriskm Mret” 14/20MubL^ 1986-88 UNLISTED SECURITY Sffl 8SS 

^IbSSA^^o*-! 2 ^ tSH IpcYn *1&7 Ji'fiWS 9 A4m,“* , ‘' ^ MARKET 

ILcL^ I lS?og 1 ?§4T 94 £724 ' ‘” n1 ” F '8T£90 Fl ' r E ^ tern * Addison Commns<2p) 169® wSSSSw ‘ mSSSStSS*? 1 o“T»f 1*ft 

SWIL. SfiB C69L. Bi,oc EJSSI2S T. IS w ‘i 21 Allied Holographies wts to Mb for SJcstinghouso Electric ti 9 'rO 


. HK-TVD 51® (14/11) 

Hong Leong 120 (12.. 1.1) 

Hooker Corp 118 I12M1, 

Hospital Corn ot AW'jU £31 
Hiun Dcvpt 4‘:® (12/11) 

Intel core C22‘. ... 

Intnl City Htdas C tl-s'lll 
Intnt Conirols corp 525 .1411 1, 

Inti Mnwng 15® i - S^»14 i /11) 

Jjrelrc'^Mjinci.aii' Fin”" O'iPCLn 1984-96 

jj^M^MriVtASO-BOl 27 SO ,14111) 
Johnson and jiionson £26 ■: 1 ** • ... 

KLM (Kan.nkUlkc Luchuaarl Ml), L10..0S 
114/11) 

K Mart Coro L2G • 

Lac Mins LI 9.4 30 <9111) 

Laurel Oiv Pet 12® 

Lcnnard O'l 16': ...... 

Ltglitning RiPOl' Mng b-> iTJIll) 

UitteLoig K? mV Mines £19‘:® (1211 1) 

Llilon Indus US'.® ‘WID 
Lon gr cacti Oil 12 i14i11' 

MA Com Inc £13 ■’( i9MD 
Macauane Oi' 7': 

Marco Res 230 

Marks and Spencer Cjnatw 4... ■: (14/11) 
McDcrtnOlt Intnl E1BS (13/11) 

McDonald's Com £4 3 'i 

McDonnell Douglas Com rSv® tlJUl, 
MCI Communications 60. *i ‘ 1^‘< J, , 
ntinne .Ola Mnh and Miff A. A 

Moct- Hennessey USS19B'.-® i,3i11, 

Mogul Mng 41 i14:11< 

Moms ‘Ph'llpi Aust TOO flS'll) 

Maun, Carnngfan M/ncs 570 113111) 

Mur.'i-ina Min-. 9B 

Mural, v 0,1 Cl 2':® '121111 , 

Mvcr Emporium 122 il4-11l 
NZ Foust Prspu.ls 1.0 (14.111 
National Seniiic^duttor Coro L9's (13-11, 

Nalionale-Ncderlanden £57', ', 

Neorl River Coro 14 il2.11, 

Newmont Mining Lore USS40 «® 1 'I 

(15/11) 

News Core 650® SO 

Nicholas Kiwi 343 

Nlcron Resaurrrs 46® 7 B (14iHI 

Noranda Inc £11"*® ,t4|11) 

North Flinders Mines 1300 ,14/11) 
Northrop Corp £29 -,e -e 

Nova An Alberta Corp Class A 415 .5 

Oskwood Intnl PM S ,9flU 

Oil Co oi Aust i Asa. 35 j 590 (Sill) 

Ollmct Res 10 19/111 
OH Search 12«a „ , 

Oriental Pet and Mini B O'wO 
Overseas Chinese BnLg Corn 320 <911 1) 
Pan Am World Airways 350® |14/I1, 
Pancontihcntal Pet IS® ...... 

Pancontlncnral Pei Opts 0-: (14111) 

Penney 'J. C.) £42 '14/11, 

Philip Morris Inc £63 -‘ii® 

Piero Elo-trk Prods 17 20 «12'11> 

Pioneer Concrete Services 108® i9/11) 
Plenty River Mng ,2':® 14ij® 

Power Caro o' Canada £14-'a 

Posddon 2440 5® 50 

Prime Computer £12'«® (12/11, 

Proctera nd Gamble £4dJy (13111) 
Raytheon £30% (1311,1 
Regal Hoiels^i Hidgs, lj':# 

Koyaf Trtoico Class A £20 *4# <12/11, 
Searle 'G. D.l £43><0 

BarMW.«nu„ 
fgSAZVSt&lSilft w.09 (9/1D 

S m U h°? Htnvart?) =650 58 ,1 SMI, 

Standard Oil of Ohio £34':® hi 
Strain Trading to3® 5 
Strategic Mins Corp lSr '9/11) 

Sun Hung Kal Props 72': . 


Sun Hung Kal Props 72 «• 
Swire Pacific B 32>a (13/11 
5yntcx Corp £36'4 

KV 2 ^®6 . 


Target Pet (ASO.JBl 9':® 9 
Tasmlnex 122® ,13/11) 

Teel: Core A 600® 

Tech Corp 6 660 70 


Marehwlel SpcPf t£1i 107 

Mar ley 11'npcDb 2009 (£25 Pd) £33U 
Marshall (T.) (Lcodey) 7pcPf (£1, 40 
,14/11* 

Massey- Ferguson Hldga 7':pcDb 1987-92 

MJmiies (J-i* SpcPf (£1» 103ii 03/11, 
Metal Box 4.9PCP1 (£1) 56. lO^PCLn 
1992-97 £92 U 112/11) 

Mills & Alton tHIdnsj 6hpcPf <£1* 42,^ 
Mlxhell Cotta 3.5pc2ndP, (£1) 38 <13111). 


L;;’ — ll-llld «4IPU.n I3D3-MI 

£41. JifpcLn 2003-08 £68 04/11). 
1 SpcCimCn 1994-99 £1&4 (13(11) 
Tc/ejifslon South 14/20pcSubLn 1980-88 
£1 1 6 


25 Pd* £33 U | £116 

PC PI (£1) 40 I Thomson Organisation 4.72pc1srPf r C 


- _ TZpclRPf tl) 

fl 5-BSocPf (£11.70 1 ij. 21 -7pcPf 
Iga 7'jpcDb 1987-92 63. SpcIstDb 1964-94 £72»i (14/11). 

, n , u 7LpcLn 1987-92 £74L 

‘$11 15 31 * Thomson T-L|ne 48 (14/11) 

l£1) 56. lObPCLn Thorn EM I SpcLn 2004-09 SMU 8 

.VUpcPf <£T* 42_. {TOS-i’S “ 9l *' 8, * 6C 

T2 P 3 l w ,> 38 <13,n> ' Tilling (Thomaa, 5.25pcPf (£1, 64>, 

¥ 2 kxv y-ssa-,.ra m* ™ « m ' u 

)BB-93 £60 n2/11) Titaghur Jgfe Factory (£1, 25 <1211, 


1 SpcLn 1990-95 £1,2 3 * 

Monsanto S'.ocLn 1992-97 £61 h 
Moss Bros COP* 342 3 (14-11) 
Mulrhead 7JUocDb 1988-93 £80 (12/11) 
Myson Gre uOpi 64 (14/11) 


Scottish Investors Spc PI £40 Wrexham X East Denb 4 .Spc (Fmly 7 pel 
£50 OZMli 

it Invstmnt 132 1131111 York 4-9©c iFmfcy 7 pc Max) £52 i9/11) 

i nee Invstmnt 6 pc Pf £45 I9P11) 

r r « aMPuens UNUS1 S? s™ 

87-92 £195 1,4/11) MARKET 

r E***"* ln » T « ,97B - Addison Com inns W 169® 


Greemll Whitley SocPf 01)981,100 
<14/111. 7 Ut*Db 1 987-92 STHit 

(13,11). BtopcLn £64 (14/11) M , 
Guinness WO 4 Sobs 7toMLn 2001 CTMa. 

lOpcLn 1996-98 091 FVHII) 

Hardys a HanfOKr 2bs bo 
mi. Thomson BncOb 1967-92 U2 
Home Brewery SlmcPf 1E1, 46 


British Ever Ready BpcLn 1992-97 £63 U l99o?95 °£8 5 / ' 1 5 ' A M f,2,T1, ‘ 

British Home Stores 7pcPf (£1) 59 h Glwo Groao 6«tjPCLn 1988-95 (50», M 

413/11). 6>recDb 1989-94 £73 <13111, ': (14/11). 7‘jpcLn 1965-95 ,50p) 37)( 

7UiicOb 1MS4M nSZ iwilj. ^9BCLI, Glaxo Hidgs 7 'a«Ln 1985 £79| 

1402 £176 Glvnwrd Intnl 71.PCP, (£l) 61 (9/11). 

BrfOsfi Printing and Comm Coron 4.2oc JSas 6 ^ n«ii? £B1 ‘ 6pCL " 1983 ' 

Pf (£ 1, 44. 4.2pcPf (*„ G8>: (12/11,. J® BS * g* . <14 ,11 . > .._ . . __ 

7 .SpcPf (£11 84. 7.75PCPf (£19 84^9 Gnome Photographies Products CIOpi 70 
tl‘2/11) (13/11) 

British Shoe Cornn Hidgs 6(jpe3rc*Pt ®1> Gomme Hidqa G.75pcM ' (£1, 59 '2 


Myson Gre (ton. 64 (14/11, T Kf*4^ **31^ Db^BMBO 4 ^ 

n — o — p ’ ^^SSMW Tu •teeing JZtfS&C.™ 

NSS 3( Newsa»«rts lOpcLn 1990-2000 £136 Towtos j ( 1 Ool M <14/11 floto ln ‘i5«^rt' 8 f«“o» , * t Gu*rT«T (Sp) 11 

News, Intnl 7UpcDb 19Q5-90 £B2H 3b Trafalgar House 7ocDb (£1> ED BorLn a-- mjik 


Fleming Oversees Inv Tit 5 pc Pf C£1> 43 . r _j M _._ ni __|,| r - ^ _. lh f __ Wcsiinghouse Electric fci9'?0 

HHSnn „ 1 S.» saap&svsi 

Globa 3 |immnt Tst <Wrt Woolwortos ' { fjr t S,‘f)°’l 4 ® * l' =.11) 

1 1 1 3 2PcLn 199o!«S 1 £ 8 |"5h I* 5 * 03 11, ‘ C '' D J 1 * ^Nme no* ,F WLA-7/1 2'84) 129 Zone Petroleum 50® (14 11, 

War lilt 1,1111, .80 . 'J : . It 2 3 . . . 


Tooth and Co 375 ,13/11, 

Tri-Continental Core £19 
Unilever NV iF120’ £71.70 d 4111) 
United Overseas Bank 151® 

United Overseas Land 70 J 19/11, 
wah Kwong Properties S-V(9*1i) 

Walker (Hiram) ResdurCes £14 i® (14.111 
Western Union Core USS14U® 

Westfield Minerals 110 (14;11, 

Wcsriort Petroleum 14 
Wn-.grawtli Pesroleam 35 (12/11) 
Westing ho use Electric ti 9 >?0 
Wc-erhacuser £21-'« ,13/11) 

Whoeloek Maroon A 38 


Break mato Ne 
101 2 (14/11 


54 >i <13111,. 7pcLn 198 S,90_ £83>a _ 
Brook* Bond Gre S'lPcLn 7W3-OS £47. 
7«CU 2003-06 £521. J,*. 7«tPCLi1 

2003-OB £68** 


Goodwin nap, 21 2 (13/11, 

Grand Metropolitan 6'ipcPf (£1) 54 1, 

(13/11,. 7'jeePf (£1 J 96'x (14/11). 
lOpcLn 1991-96 (EB9J. 90'* 


4 '? ,91, 1, 1994-99 

Noble Lund flOp, 12to (12/11 » 10 (.pcU 

NorcrOS 14oeLn 19B4 E10SJ. <13/111 ”*7 

Normans Grp SpcPf «£1i 44 rt/TII. IJ«c 
Ln 1999-2004 (FP 11/1/SSi £106 <131111, ’5?*-®.® 

8-'*pcLn (Nil Pd <26/1-1/64, £5 4 5. 2000 ft 

1 SpcLn 19BB-91 £390 ilZ/Tl) Travis Ar 

North British Steel Gre iHIdoi) a^_ Tnirihous 

Northern Engineering Industs 5.37SncPf £61.'*. 

(SI > 60 ,14/1 li. S.29pcPf l£1 1 102 3. 7.25pcl! 

7«Ln 2000-05 £66. B«.pcLn 1968-93 IOJpcDI 

EBO (14(11,. gpeLn 1990-95 £80<i 9.1pcLn 


Trafalgar house 7pcDb (£1) 60 BpcLn 
1994-99 £74)*. 9i?pcLn 2000-05 £84 la. 
10 (apeLn 2001-06 £B2-<* 

Transport Dmloament Gre B’aPcLn 


Hambros Invstmnt Tst 5';pc Pf £291*; 
(13/11). 5 pc Pf (£t, 42: *«■. BtjPC 

Db 1981-86 £91 ^ 

Investment Tst of Guemser (5p, 1T2 
(13111) 

Investors Capital Tst 4pc Db £34 (14/11). 

7topcDb 1992-97 £73® 

Lake View Invstmnt Tst 3'ancDb 1980-85 

XIOO'i ,12 11, 


Checkpoint Europe 16BS 701 70 
dull Oil a 67 04/11). Wts ro cub for 
B Ord 24 <9/11, 

Cebra Emerald Mines Shi npy 113 20 
Craton Lodge & Knight Gp New (lot 
iFp.AL- 5 1164, 160 1 3 to 

DDT Gp '5pi 184 
Denmans Electrical .175 90 
E lari due Pope A (£1) 167 
Feraabroolc Gp (20d) iog 


B ^ n i9as - •nfersWEBiff 0 47 89 80 

! ra ^S Arnold rocIstPf (£1, 82 Will Merchants Trst 4i?pc Pf (£11 30 Gtxild 'ulrenMl 1W, 


Travis Arnold TocIstPf (61, 82 I14H1, 
Trust home Forte 6.25pClstDb 1984-89 
£81'*. G.ZSpcIslDb 1985-90 £79hu 

7.25pc1st0b 1986-91 £80 ,9'1H. 

10-5 pcDh 1991-96 £95)« 6 nd/ll). 

9-1 PCtn 1995-2000 £82 1, ,14/11) 


Northern Foods 7ocDb 19B0-B5 £97*< I Turner and Newall SpcDb 1967-92 £32' t . 


Brown and Jackson 10.75pclrtPf «E-7) 79to J Great Universal Stores 5toncLn £43..6hme 


(14/11,. 7>*PCDb 1985-90 £82': <14/11) 


80 (HZ/11) 

Brown CJofuU StopcLn 2003 £50 (13/11) 


Ln £51. 7<;pcLn 1983-88 £88. 8'<ncLn OMscre HMgs New (20 d) 100 (13/11) 
1993-98 £79 > Oliver <G.l Footwear 315 <14/11, 


lO.IpcOb 1990-95 £90 >; 1 1- 1 llpcDb 

1995-2000 £1021* <9(11) 

Turriff Cara 6i*ocLn 1983-88 £63 (9.11) 


LONDON TRADED OPTIONS 


Option | Jan. | Apr. | Jly. Jan, j Apr. Jty. 


Cons. Geld I 460 


CourtauMgl ZZO 


Com. union] 260 


IBS 

188 

98 

100 

BB 

66 

97 

35 

8 

18 

68 

70 

55 

49 

17 

94 

9 

— 

91* 

— 

19 

ZB 

10 

14 


= 1 I 


4 — 

6 — 
15 85 

30 35 

66 — 


Imperial Gp. I 140 . 30 


PUTS 


Feb. 

May 

2 

4 

5 

7 

17 

80 B 


Oliver ,G.» Footwear 3,5 <14/1 1) -rl^rv 

Owen Owen 7'*acln 1988-93 £75'i(13IB4) i"?S5 SZ' 1 J ur 5t r “ 7 

P5M total New 147 8 9 50 1 2 3 4 T,^.™',^ 38 * 


Tjt 4 ' :ps W ^ Hawtal Whiting Hidgs «5p( 222. New 

Murray ^income Tit 5« Pf 43»=: Of , 

M .^?4 l , n t , 1*, rn * t,0 “ l ™ 4, -' PC ” ai> 391 K—HwSpSlri «rt .? ,14.-1 1) 
New 'oariM OH Tst war 10 1 1 reV-LA-7, 1 t'5{,4 1 | 30 1 8 5 4,1,1 3 - C1 

^hl^S « W 5U %r 2.2 'Vzrtfr iHlaasJ 7xpt n£,} « j 

(14/111 Kenvon Secs 195 (13(111 

Northern ind ust Imnrov Tit (£1) 190 2 Klsrk-Teknlk New <5ni (Fa/AL-7J12B4) 


Textile i) 
J. T.i 283 


UBM Grp 7<*pcDb 1986-91 XS2I; (12 Hi 
Unicorn Indus! 8’iPCLn 2000-05 £73 

(12,11) 

Unicate 5(,ncDb 19B3-BS £14 (12/11). 


112111) 

Outwich Invstmnt Tst lOpc Pf (£1, 114 
.9/11) 

River Plate A Gen invstmnt Tst War Did 
54 


S'.-PCLn 1988-93 £63 19/11'. 6J*DCLn 
19BB-93 £71 ,9111'. BncLn 1988-95 
£76'*. BtopcLn 1988-93 £82. 10>;Dc 


SorLn 199,-96 £59i« OZ/ll), 6< r orLn Scottish Cities toy Tst 5oc Pf £42 (12,11, 
1 991-95 £67 U Scottish Eastern (nr Tst 4>tfc Pf £35 

Unilever 7pc1siPf (£1, SB (15/11). 6>«>i (9/111 .. 

Db 1986-88 £871* 8. 5'xorLn 1991- Scottish Mortgage A Tst 4>?pc £37 (13/11. 
2006 £51 1*. YtopcLn 1991-2006 £70 soc Pf £43>it Ij! ,13/111. 5 (ipc Pf 
ll to £441.-. SpcDb ISaO-85 £96,? (131111 

Scottish Nat Tst 6 pc Pf ttl, 50 (13/11, 


.107 8 'i,,: i; 9*. 9 12 ] 

Media Technology Injntl New i20d, 
<FP LA-23.1 1.-641 144 5 6 7 8 
Monument Oil & Gh <5p] (Fo/AL-1 1/1/651 
_26. 7 1* 8 9 30 1 

Michael Lefaevrwev tsw 27 OS « 

Prtrolmt e5p> 57 60 


Scottish Eastern /nv Tst 4'^x Pf £38 ,9 ; T1i 

(9/111 _ Petrolmt <Spl 57 60 

Scottish Mortgage A Tst 4>?pc £37 (13/11. Plasmec New (10s, (Fp/LA-14/ 12-/84) 73 
5oc PI £43>it ,13/111. 5topc Pf 4 5 

£441.-. SpcDb 1S60-B5 196': (13J111 Share Drug Stores MOp) IBS (14/11). 
Scottish Nat Tst 6pc Pf ttl, 50 (13/11, .New (1Qp) (FpfAL-1 O’ 12/84, IBS 90 1 


SecuritUa Tst of Scotland 4toPC Pf £3B)*a Spectra Automotive A Enk Prod* filOb) 46 


Shire*, Invstmnt War 37 112/11) 


Srnterials flop) 36 


Stockhoktir Invsmm Tit Spc Pf £42': J. 4 s Stores <5PI 1120 


70 77 I 

tfl 60 I 

84 50 I i 

r = li 


L4 I 17 

81i( II 


* - I - 


24 28 

16 16 
a is 
6 — 


e 16 20 

IB 37 50 

60 72 82 

107 — — 

157 — — 

2 3 - 

4 6 8 

10 11 13 

16 18 IB 

36 — — 

6 B 11 

16 IS 21 

33 55 37 

63 66 — 


EUROPEAN OPTIONS EXCHANGE 


Nov. 

Vol. I Lut 


Feb. 

Vol. | Loot 


UbI 10 
Hsl 6 


— a 

— 2 

46 2 

34 8 

28 20 


2 — 
2 — 
3 4 

B 11 
22 26 


BOO 1235 
660 85 


Stand Met. 
(*310} 


58 48 

IB 30 
7 IS 
3 - 


4 8 10 

7 18 23 

28 36 40 

03 - - 


BOO 172 
650 122 
600 76 

660 40 

700 13 


PiS I = 


= i 


11 = 


Land Sen. 
(•504, 


52 - 

36 43 

25 -30 


14 

94 

SB 

40 

48 

1 66 

2 

3 


3 

6 

H 

10 

■14 

17 

31 

34 

36 


Marki Jl So, 100 25 3Q — 1*8 

PISS) 110 17 31 24 3 

* 120 0 18 17 5 

130 3*i 7 10 11 

SMI Tran*. BOO 157. 1M - 5 

(*546) 580 107 116 — 6 

600 65 75 85 JO 

MO 30 42 50 25 

. .700 20 22 30 58 

TntfBta2W. SCO HI 56 - 

fiM) 280 32 SB — 4 J 

500 19 27 34 10 

530 7 12 16 37 I 


HTinOa. ! 940 
1*270 I 260 


3 - 

5 a 
a is 

14 17 

4 — 
8 — 

19 25 

SB 37 
85 70 

5 — 

7 — 

14 IB 
89 54 


VmI Recfa 
C*S106) 


BMaham 

(-358) 


De Boara 
(*85.00) 


Guest Kaon) 140 


07 107 

60 72 

31 40 

IB is 22 
14 17 

Biz 12 
64* - 


Hz 17 
!2 I 42 


Us — 

9 12 

17 24 

42 60 

4 5i E 

7 9i a 

lUs 14 >i 

18 - 


Deo. I Mar. I June! Dee. 1 Mar. 1 June 


63 — 

45 — 

22 30 

8 14 

82 85 

65 60 

28 35 

12 17 

80 96 

55 70 

34 46 

24 - 


52 | - 
33 39 


Nov. I PUB. J May I Nov. j Feb. j May 


Suretoys 
- (*532) 


420 

106 

110 

US 

460 

66 

76 

8b 

800 

25 

46 

67 

BSD 

3 

17 

30 


FT-SE index 875 207 215 — 01® 2 - 

rim, 1000 182 190 — 1 4 — 

1035 157 1 55 — £ 6 — 

1050 132 140 — 3 10 - 

1075 107 118 - 4 13 - 

1100 92 100 1)0 B BO 27 

1125 72 80 90 12 25 35 

1150 46 65 75 16 32 50 

1176 30 47 60 26 47 66 

Nov. 16. Total Contracts. 4,049 Galls 2.755. Puts 1,294. 
• Underlying security price. 


GOLD c 
GOLD C 
GOLD C 
GOLD P 
GOLD P 
GOLD P 


SILVER C 
SILVER C 
SILVER C 
SiFL C 
S.'rL C 
5/FL C 
S/FL C 
5/FL C 
S/FL P 
i S/FL P 
5/FL P 
S/FL P 
S/FL P 
S/FL R 
5/FL P 


ABN C 
A3N P 
AEGN C 
AEGN P 
AH C 
AH P 
AKZ0 C 
AKZO c 

AKZO C 
AKZO C 
AKZO P 
AKZO P 

AMRO C 
AMRO P 
GIST G 
GIST P 
HEIN C 
HEIN P 
HOOG C 
HOOG C 
HOOG P 
KLM C 
KLM P 
NEDL C 
MEDL P 
NATN C 
NATN P 
PETR C 
PETR P 
PHIL C 
PHIL C 
PHIL P 
RO C 
RD C 
RD P 
UNIL G 
UN1L P 


S325 7 

3560 164 
3375 — 

6325 - 

5350 980 
£575; 55 


BO 4 
55 28.50 


6 | 

0.76 

50 

1 


— 

32 

0.46 

10 1 

0.05 

636 

0.20 

1 

14.50B 




1 

7.90 A 


_ 

6 

6 



14 

3 

__ 



8 

2 

30 

6.60 B 

— 

— 

: JO 

3.80 

S 

l.BD 

5 

7.30 

17 

3 




40 

6.30 

10 

12 

— 

— 

1 

14.60 

10 

10,50 

— 

— 

— 

— 

30 

SO 


May 

Vot. | Last Stock 

- - 8346.60 

10 22.40 „ 

18 10 „ 


Juno 

— | — 157.66 

8 | 0.76 

— I — IFT.S3O0 


<14/111. 4'UK Pf £39 (14/111 
TR Australia Invstmnt Tst Wtx 117 
,13/11). Spc Pf £43 
TR City Of London Tst Gnc ZndPT <t1> 
49 19111 1 

TR Industrial A General Tit StoncDfa 
1992-97 XSB'i 

TR Psclhc Basin In* Tst Wts 330 (12/11). 
4>:ccDb £35 

TR^ Technology Invstmnt Tst 5 DC Pf (£1) 

Throgmorton Tst 7tope 1st Pf (£1, 64 
■1 S/1 II. CtopcDb 1963-86 £96'* IZi 
United States Debenture Core 4.6 k Pf 
£S7i- (13/11) 

Wlun Invstmnt Bpc Db 1996-99 £7£'i 

MINES— MISCELLANEOUS 

Anglo American Invstmnt Tst (RO^D) , 

Asacree Inc (S24V sir:* 19/11/ 

BlslchJ Tin nop, m- 113/1 » 

Botswana RST (Pu2i 12 (13/11) 


tFo/At-B/KBS, Jcrce^^Vw 1 WrteXmkL^loUMtBDb 
non, (FP/AL-SO/1 1/34) K ’a&&&fiS OOP, ”9 „ 

u ^r;r^ Insurance b (10m 2K p„ ^.ro ‘■SSmSm cfSi* 7 ®* 1 ?” ’* 

' * # Le Riches Stores i£1) 419 23 

„ __ _ , . . . Manchester Ufa FC ,£,) 360 2 

RULE 535 /a^ Memcom toil ,10n) 225 30 5 40 

^ 1“/ Merrefl (IOpJ 129to 30 ,9/11) 

BaiFdm marked in securities S53S WWlWSS-flS" 40 

Where principal market is ont- Norton Vllllers Triumph HOP) S': to s 

side tiie UK and Repnblie of ou*ah nd Hi5nheids ,, (ci» ioo 0 ! 1 J 

STESSL « i !7Jsaaw«r , i , ^ ! « »>» 

granted in London and dealings pitiencrieti pet ,ri) mo 
are not recorded In the Official ggSS* F c C o^„V,4 4 ‘SUra ,onc2n 
List. IXl) 28 50 <9/11) 


RULE 535 (2) 
Applications granted for specific 
bargains In securities not listed 
on any exchange. 

Abbey Notional Bldg See lO'sPcBdS due 
19-12/84 £99.644 DC .649 pc 
Airships Inds S >: 6 
Airships Ind* Clo, S 

All England Lawn Tennis Gnd £50 Db* 
1901-B5 £1.750 t.BOO (9^11) 

AH England Lawn Tennis Gnd £500Dbs 
19B6-90 '£2.675 Pd) £5000 50 (14.11 > 
Amal Metal Core <£T) 291 5 
Ann Street Brewery i£1> 370 (911 1) 

Arden And Cabdcn Hotels ®-:bcPf <50p) 
20 19)11, 

Border TV A NV (10o, 49 50 ilS.II) 
Business Mortgages Ts: US (ISilX) 
Cannon Sr Invs (20p» 12 
Central I TV iSOp, 223 8 
Channel Hotels and Pruos <lOn, 72 4 
Churcn Hsnn ass 2 '.-rv La £10 i- (9:11) 
C1C In* <1p1 ‘s lj 1,4/11) 

Gaytan Aniline 7«*PCLn 1965-90 £B6pc 

'.PC 

Crown Into, Prolucls floe, 45 (15 11) 
Crusts 1 TDD, 112': 6 20 2 (12/1, , _ 

Dirt Valiev Uciht Rlwy |X1) 63 90 (IS'll) 
Dolamoro New (ion, (F.P.J 27to S (9:11} 
Edcnsprino Invs 'Ini 2 ': 

Hydro Hotel lEasiboumc, (£1, 255 

ICE (Id) 610 S _ 

total Embargns i'IOp, 145 

In* Ta at Guernsey SpcPf (£1> 3S (14/11} 

Island Garages ,10 p) 15 

Jennings Eros TG4 to S >15/11} 

Jersey New Watarwotks lOpcMtaDbBds 
1968-90 £48 ,14/11) 

Kunlck Leisure MOD) 29 t< 

Lazurd Prop Unit Tst £2.170 (9/11, 

Leisure Instruments (I Dp) 13 14 
Le Riches Stores i£1) 419 23 
Manri-roirr Uf3 FC l£1> 360 2 
Memcom toil ,10o) 225 30 5 40 
Merrcft (10 p, 129to 30 ,9/11) 

Newbury Racecourre (£1001 C-20 40 
Newgale Tit ,5o, 3 to ’« i',5'1I, 

Norton Vllllers Tnumoh tiool S': to £ 

Oil and Gas Expln IR <1Cn) 50 (12/11) 


AC I Intnl ISO (12/11, 
Aberfayle SID® '12/11, 


Consolidated Gold Fields 6'a»cLn 1987- Actinor AS NK 174 1,3/11, 


92 £73 ,12/1 1). 7topcLn 1999-2004 
£WW <14;in. BtoPCLn 1988-05 £82 to 
£' Oro Mtntag A Exploration UOpi 115 
11 4/1 1 1 

Globe & Phoenix Gold Minina (12 bo) 55 
Golden Sceetie Rcmbtcu 39S 41 S 
GolUth Gold Mines 450 7S 


Aetna JLIf-e and Casua'ltv £28 (9/11) 
A£C I Ord 330 (9/111 
Air Express Intnl 650 (13/11) 
Alliance Oil Devot 70 ': 

Allied Stores Corp £4Tto (14/11) 
Amaill 276 (14/11) 

Amerada Hess £19'* (12/11) 


Pittencrleit Pet (£1) 1Q0 

Rangers FC (£,) 14 (,2;,„ 

Ricardo Consulting Engineers 10nc2ndPf 
t£1) 2S 50 <9/11, 
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(1 Sill, 
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FL130 31 6J 

FI, ISO ll 2. 

FI.1BD 22 6. 
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FI.80 B1 15. 

FI.90 645 7. 

Fl.lOOi 1769 3. 

F1.1*0 666 1. 

FI.Mi 070 2 

F.lOOl 439 7. 


FI .651 720 | 2.00 
F1.70‘ 600 I 1.S0 
F.66 625 I 4.10 
FI.45 196 1.70 

FI. 4 5 137 4.10 

FI. 160 3B 2 
Fl.lfiO! 10 8.70 

F1.2501 4 3.30 
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Ff.7600 17 2 BO 
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American Standard £25 '> i14/ff) 
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15.70® 15.30 1545 (14/11, 
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Seriumal Tin DrcriB 125 (9/11) 
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Z Z n.144.80 
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UNIL F FLZBO: 41 I 3.80 A 11 i 
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i^? w ^'^U5SiiL 4I ,2.SS5 ISMJSA'T.af'.V’ solely in mineral 

SUf. IS 15™ so-worn,, exploration. 

iyn, S7 * r 7h * Beach Pet 47 04/11) Kenmare OH Expln IR B 

WMtorti Deeo Levels 513 £7.85 (9/11). KjffteL Co lnc 9 C23l. <9111) Voyager Petroleum OJK, (lOpi 43 (9/11, 

IZscDb (Rl, 3E (9/11) {B * V"*™"* the Stock 
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fi4?ii,/ £1 7»:KU ife* ascpf C1) 674 *- MONDAY: Gross domestic pro- leader, begins visit to Russia 
£i£t U we^r!te«£TO "» "14111 duct (output-based) (third- (until November 26). EEC 
cn'mi c ?lin. p * a 2 Jral loto.na'ii) quarter preliminary). CBI/FT Economic and Social Committee 

(Ln 48 s ”3 , i«. d tLSISp, s cS) ,s S 5 survey of the distributive trades in plenary session in Brussels 
° 3-841 (end-October). Rebel miners (uolil November 22). U.s. 

PROP ER T Y ta ^ e action against York- cons umer prices (October). 

Aiiianco Property Hidgs Bi-pcDb 92-97 css **» NOTH Austin Rover takes THURSDAY: Balance of pay- 
roll) * 1 legal action against unions over ments current account and over 

A (W 4 i)^5l?KL^^»“ibW4/i £ iV 105 5trtJc ®- M 1- Richard Luce, seas trade figure (October). EEC 
a xb 6( . Lo j d ^ n fTS?SrV“ fi^ncistob sfi-w Foreign OflBce Minister, visits Cultural, Steel and Industry 
Amalgama/ed Estate* StoPePf (£ 1 ) 86 Councils meet in Brussels. HJp 

A < rovie J WurhiM 10 'jpeDb 02-97 £ 62 <> TUESDAY; Cyclical indicators 41 1 ! J^ ac ^ p ?"or, National Coal 

JS/i „ s gr ille UK economy (Ortober). S a “ a rd bSS 

Bamwon hi ms BUKistDb oa-93 e7b< 2 EEC political co-operation meet- narvara business School Club 

iSrn iwScSSSifiSb »s-aa ins in Brussels. British Telecom ^AvJ! e %fS° 1 ! luin t in 1 Paris - 
£G- prospectus published. Dr Mario F, ° lsh ed steel con- 

Rl. uS? 1 isSimdV’i’sb? xtiou. Soares. Portuguese Prime /SSS^" aj* *1^ changes 
B 1 ri I .Kl: n ^L 9 ,^ Minister, visits London (until i™ i ; I lLiarler provisional). Sales 

Brixton* Estate 9pcist0b 92-97 £8i November 23). U.S. third-quarter ?°5, e ? rders , * m lhe engineering 
Ccnrrevinctai estettx 6i*od.n bs- 93 ±68to GNP. industries (August). Sir Terence 

WSitr 1 " - WEDNESDAY: Construction- CbT'u, “J? a nS™ lh ,' 

::r„rr jss 
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Minister, visits London (until (“wro-quarter provisional). Sales 
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Allied Unit Trusts Limited (aKa) 

Allied tumbro House, tfuznn. Brwrwood. Essex 
Brentwood. 102771 21 1459 & 129123 


o'io Canada Life Unit Trust Mngrs. Ltd. 

2-t> High St Potters Bar, Hera. P B 


Balanced Trusts end Inte rn e Trusts 

Flrsl Trust — ..J.1J7.3 15b. 

Crowui A intwreT 1 - . *a.c 90.131 

Cas-Ul Troll- j'. 70.7 187. s 

BjianceoTrus: - 75° J 1 u* 

Aeoin, Trust.. IJ77 7 300. 7| 
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m ? 

+05 

3.06 

58.^ 


6.46 

] 17.71 

+02 

6.46 

36.91 

+02 

— 


l’SJl *01 SbO rarcaK.. ih.j i£«J 

h-:! loj WorJiAirencan J105.8 liz.i 
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B 7.j +5.1 0.01 Incone 17U lSD.bld 

24 71 *0 bl 1.00 Norji Airenun. £19 5 231 1 
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IA£j£ +0.11 1 <0 
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.43 .1 3 5° 
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* J 91" liwFaC-KU .. I 308 25 ; 

-O.d 0.04 feoiRfi^sor-Jl- I 131.15 i 

Deafc MmOc Jl. ! 100.0 I 

+ 1.3; <3.58 
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+o'hl ijo 15 - Mfiweac. London. EC2 

“ Inccn* October SI j 153 T7 I 

u Do. Axun I 300.36 I 


Anthony Wider Unit Tst Ugrat Ltd. i».«=un . ^ .'6 . 

10 WideOJieS-, LordonEl 7HP. 01-377 1010 ChariUes OfftsbJ Invest. F»ntt 
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Do. Atom 174.4 80.cxa I 1.00 1 „ I 
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Ccmpmoilr — -- 
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i io* ^ Withdrawal 1 »5 ? 

F.xuem 4 Intcrnnl _ 8^ t 

l6'» Withdrawal. IS 1.7 

Financr i, Property .. .136.8 


Financr i Property .. .j36.8 
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North American _ ..Ib7. > 
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Eivv^y tsf Ua.1 51. y 
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Prices November 15. Next sub. day November 22. 


01-8316233 Eitrainc. 


+0 Jl 2J4 
-oaJ 6.17 
-0J 3*5 
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1 Founders Court, Urthbury, EC2. 01-600 8664 

CaajdLm Trust led I 73.jld) +0.j| 0.40 
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Target House. Gatrftouw Road, Aylesbury. Burts. 
Aylesbury (02461 54*1 
Manaued t:p 0 

Prcprriv... — pjB.i 

Fneo im. 1507 

6 r. Eouhy . ... — l25e.5 

im. Equity. _ pi Jo 

Draosn ll 39.4 

Anwean Eagle fw 0 . 

TrJBWloqy _ »0 6 

U.S VoeoMBond Jl!*A 

Pacific. -N7 4 

AustiaiUfl. Ul- 6 

jauan |!5i5 

Malaysia & S pare —..104.5 

Conrmodilt.... 1J3.5 

Enngy 817 

Gala [i:7.8 

Financial .... Il)0 7 

liwme . J145J 

Special E tudfm*! lloj o 

Pfrlcrence . - [TD7.4 


^ Managed Cvnvnc* p5j 

Sibling U 

_ Pension Funds 

— Managed Persian Pi® 4 

— Gm Pern.. ^/48 > 

Prowt* 6rrn . .. ’:132 

— E fluey Pert. _ . . i’87 1 

— Ammcan Pens J74 8 

— TeOetBhBy Pnt. I’oO 

— jaamPens. . . ... J::&2 
— . Au^iralian Pm.. _.... Iio: 8 
Cflrnmodrty Pros ... P8 8 

— Energy Pent . . BJ9 

_ Gdu Frr, HC.O 

imlei-L Plan. I .or » 

Cm- Pen boa.* 

— CwmjPm., -HpJO 


J71J 

1GB * 
79jJ 


-0*1 

*0.1 

40)1 

+0? 

+03 

—OS 
+0.* 
-0 3 
40.7 
+1 ! 
-a? 
-I 3 
♦ 05 
+04 


170.4 
!D2.o| 

IIO.T. 
lSVjJ 

no.q 

ISO l' 

1J4.3 

155 Ol 40.61 — 


CAL Investments (lott) Ltd 

16 ScCcnrgn Stneet Dougiai, loM. 

calc AC*- 

_ CAi Flruvs" 

— CAL SUM— 

_ CAL Get)" 


ms igg. 

.... 

S> 7 88.1 


219.7 2)1 1 

+!.•» 

ll£ 5 77 ^ 

+0? 

lor.r 

+0J 

k>4fl 7J.il 

+9.U 


DeaitiXB Moncay. —UujUngc dally. 

CAL ImmMwrts (Beraittda) Ltd 

FO Bo* 102^, Hamilton, Bermuda. (804-24)55450 

CALCTRFuiXI 155.76 38.71 „ I _ 

CAL FlltlXCS Fund W*23 4« }l ... . I 

Capita! IrtCBErttoMl Fond SJL 

43 Boulevard Royal, Luxembourg 

Caviial Inv, Fuod„ 1*32.44 -J _.J ^ 

Capital Prewmtion Fund Inti. 

14 rue Al flnngw, Luxembourg 1218 
Cao Praia Fund — JS1D4? — i 


Grindby Henderson Ungt Ltd* 

0624 J0231 PO Box 414, St Helier. Jmev. 0534 74268 

Managed Funo — !iii.' 1 ?3b:jj»:^+6C5«; — 

Manqgee Ac — KIJCTW* 112*48i*30D9« “ 

Swing Fima _ 1C 10 3439 — .♦O.OSJi — 

Sterling A*t Kl! ”.76 — i*5 03*fl — 

USSFend JS’D.70Si — [•C'TOTJ — 

U5S Arc.-- -3:2J651 — j+ff-OJ* — 

dji Fd— — - j&U526m — i*oor-p — 

SF to* — h-FM.SlU — I-S.C03* — 

Yen Act .1 tV5.w; — 4; — 

6 RE hrtenutumai Invest Mgra Ltd 

PO Bur 194 St Helier. Jersey. 0534 2 7441 

Man Cur Furs I— 10451 -09!i — 

Guinness Mahon int Fund (Guernsey) 

PO Box 168. S'- P m Port Guernsey. 0481 23SD6 
u 5.s Pnevi«»rt» fsio.w fO asj ... I — 
£ Stxriiofl Eav'AltflJ. JciS.xO 1S°7^1 - • — 


H S SPnceidoam- JS ”. ~0 
1 IE17 4J 


i _ £ Sierilng Eouivaim 


1SJ) 


757-3 

3I4.J 

3.319 
30? ? 
Ml 
SO ! 
391 B 
107.? 
104.1 
92B 

■wl 

1IJO 
219 3 
10651 


-1.1, 
40 71 
+ 14' 
— I 1 
HL*| 
40* 

+1.2 

♦0*1 

+0 

-04| 
40 1 
+02! 


Pncei ouoied are lor Acrunxnailon unili. 


Cater ASnt Imrestmeot Ma na g eme nt (C.!.) 

— 29* Bread St. St Helier, Jersey. Cl. 0334 78848 

_ CdDonar Inc'FD 'SIO.M 10 1 11 JJ 

_ cAontEogFd icmo u.iea +0.01111.00 

— Charterhoan Japbet 

— ] PueinoMrr Row. EC4. 02-248 .3449 

“ Emperor Fund |58.*fl 8 ill .. i _ 

Euro Global inn Pd ... -14*6 ?8 47 641 .. 1 4** 

~ CbsterfHuie Jap/wf Carreney Mtrgt Ltd. 

— PO Box >84. St Helier. Jersey. 0534 7o«84 

” Centra! Assets Currency Fwnhi Ltd. 


Cornocy DeposK Sham 

Dollar.. . . . ! S22.240 


Elwling . 

Yen .. . 
Deuacttmuilr 
SwuFrjnc .. 


[ +-OXOb! 9.1S 

40.CC 3- 4 79 
j +■) 7 ! )l * 64 
4C»iq 5 5’ 

1 40 00 V )08 


S3 E 


ISO St maced £t Glasgow 

W i *WBB~ ' 7 ~..I[l55.4 

LnternotioneJ 170 f 

14 B 




I +ul - 

~ Peari Assaranec (Unit Funds) Ltd. 

_ 262 High Hofttonv WC1V JEB. 01-4058441 

— Inv. Prop. Did. hj5J> |4?^j I — 

— Inv. Prog. Acc — - h+>.o 210J) 1 — 

— Iny-EmSy— 1-3324.9 34ZS J — 

_ Irw, Managed .. -.."7-1:573 271.*! ....J — 

Pearl Asetuiacn (IWUnhtd Pensfem) Ltd. 

— Ret. Uanagtd ——029.1 241JU ( — 


041-2^8 2323 
s:a 4; +o.4{ 

it*: 

leas 

120.7 
1261 
no.: 

184 5 
lflti.1 


-0.1 

40 J) 

+07 


Z Phsena Assurance Co. Ltd. 

— 38 King William St EC4N7ER. 

— WwtthAB. 

— EBTr. P)l£q.E. . 


& 


^ 01+269876 

"■ Pioneer Mnfanl lusanace Ca. Ltd. 

36, Crosby RfL, N- Waurioo, L'poct 061-92B6655 


Z76< 
198 ‘ 


Ipn * 

■non LintedGill— — EMo 

M anap wi . ...■ — JlBO 0 

Exempt in. Imt-.E-Z] 157.7 

Dc. Accum 11866 

F»HTi«FnL ita. imlUiao.* . 

□0. Accum Jlflo.l 174.6) +0.5I 

Cjwfltoe iicnL iph. 1154.4 14i s| -o.J 

Do. Actual 154.0 lo’ *1 -0*1 

Exempt. Proa Imt -P3 4 49 4) 

Da. Acaint. — — 111’. 2 117 1, 

EvernM Cash IniLu— J103-8 lii.ffl 

Do. ACCurU J12* 8 1)1*1 +0 *' 

Exempt Man, inn _h*: 6 150 2] +D * 

04. Aeon llb&B 177 71 40 51 

Scottish EqartaMe Life Assce. Sac. 


TransintertiatioaaJ Lift (ns. Co. Ltd. 

55-57. Htfjh Hoibam, WUVoDU. 01-331 7481 

Man Pc. |l9o 5 

Serin 2 Eou4yFo-..._P38.0 
se-in: Pit*. Fo. .Re; 7 

5erms2Fiiedim 

Smn Z Money Fa. |? ]5 6 

Senes 2 0- teas Fo 1176 5 

Tulip Iimsl FC . — 1*985 8 

Tulip Mmagea Fa Lvi.o 

Managed in. Fa inL.lt4)5 
Mowed IIH. f d Act „ 122* 0 

MouFcnJe c». 1)01 J 

' I»»4 


Moiaged Fund - h96-9 20&7) „ I — 

Undo* A'deen « Ntln. CStL Assnr. Ud. jafilSatr-feii 125 — = 

129 Klogswfty, LoaduiL WC2B6NF, 01-404 0393 “anPtMCapFd JZ3 16 2460 ---I — 


31, St Andrew Sq, EOndwrgh. 

Mured [1883 

Equity — —.146 « 

Propmy. 1107.7 

Fixed Interest 1122.5 

IflUmouxul —[311.6 


Index Lmked 

Cash 


103 3 
li:.75 


031 Mo 9101 
148 J] +0 5 — 

286 a -0 7 — 

II? 4 — 

12°X| 45 b — 

223.8 +3 1 ~ 

107 6 40 I — 

11864 40 0) — 


— Mxn-Ptn. FdAtc.. 


Trident Life Assurnee 

London Road. GLouceafr. 

Man«wa !:m.2 

Mae. . _ — p*r 2 

Prcpeny .. . . |3B*.2 

Am -nun. .1^12.2 

ir r.ErjulyFuno . _J1‘41.4 

Hlgn "eta; — 1284.9 

• Cm Edged. ._ .. — Cl ) 5 

Ucnet- 7ff(W5 

Irriemjtiaaal -hb5* 

Frstd' « b'»4 l 

G'lMitnilap .-1173 

CroirthAtt. . . _ p75 4 

Pens Ea'ntv Ate -l.'fli 0 

Pens. Ungo. . iJl"i 

Pens Git E doed _ .|: J* 6 
Pens Deo .. . . 

Pent Pi» .. . ... 
f w>uBend Fund 
ViaCilfliichFum 
inln Bonn 


?06i 

250.5 
20: 8 
im.- 
147 7 
1B*.7 
40oJ 
285.8 

205.6 
JK 7 
317.1 
«C6 7 

Go. Ltd 


£ jterting- 

U55. _ - 

DUrte , 

SwFrpnts. — 1 

Fr Francs 

SOP'S 

FarC 


£17.07 
512 77 
DU15.14 
SFr41.n4 
FFr 1)4.45 
J12.9? 


Cnmnwdttiei (In**) 

w i nun tj Trad Hxsaptrx 


40 01) n 42 
♦ IB 
*.58 

♦OMj 10?7 

♦0JM;.J75 


..I: i ; 

t ?B2 4 

ID; ) 

I 'lb 2 


250 G 
260 J 
744 J 
2124 
25*.7 


2JJ.J. 
it* r 
;*»i) 

:54 4> 

r*n) M 
juej 
3)6 , 
252 3 
•24.2 
JOB *1 
10S ? 

ii».nt 

eail 


0452 500500 

♦D5| 


in 

40 W 
+4 !H 
40 7 
40.7 
40 7 


Citibank (Cl) Ltd "Cffifimds 1 

Green Street, St Hediev. 

U.S. 5 Final 

£ Sterling Fund 

Su*M Fraud Fund 

Japme Yen Find — | 

Deutsche FmO... 

Managed Fud 

■ HKru r* 

Clbcarr Fund Oa 31 . i 


DS74-7MJ4 


1110 40,, 

J5.247.J40 
DM57 5B7 
SFSOBfl) 

Cu Innate Mlhon (Nitrla Fund (Gumiay) 

U 5. J Price .. JS105S TO 12! ... — 

£ Sterling Eourtaimi . K15 <* 15 “n 1 . 1 - 

Pnces at NMiPBet U. Ke*t ora' mg Nsieraee 22. 

HnmtotJ Pacific fund ClgmL Ltd. 

2110, Comougm Centre. Hong Kara 

AutlruWCe Hon J*_t5* “7 >u: .. .: i uu 

SE Man Fund Max 14 is:. u5 «•»:! — 

jANflFdNoylt —iSlB Vi S9.n2i +01 !■ — 


Hambros Fd. Hgrs. (C.l.) Ltd. 

PO Box Bn. Guernsey. 

C I. Fund — 423 0 4«T ’irf 

Special 5rU. Fur'S - lloJ 2 !7?Oj 

Stnlmg incanir Fund- UDOh 11* uw 

Dollar income Func — :s; O'* 1 0302) 

GroHrau Irani.. « 224) 

intnl. Bona..._ — S’. 09 84 Jie.l 7 


»it 553 

+O.D02 

C5 *27 

+O.OOZ 

SF2CJ01 

V2. 1*0.1 56 

+0287 

DM2 1X)50 

+0DD2 

510.770 



Ire. Efluily 

Amei Spec A«ts_ - - 
Amre Emmy Inc 


1322 02 

via. 

5*0 


_ Current) Fa £ (IKS ....U IB.44 


CurrmcvFdl U4nC<*s 


-26521 

i jps 

! : ‘4 

ID*’ 

-,i 
1.’4 
■ 4 4Q 

: ca 


56* 

IA API 


f»W 


10 725 ! 


■A«£ Bunder*. 


.173-7 


7&lJ +J6i - Premium Life Assurance Co. Ltd. 
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“0-4 — Equity IniL. 

, — 0-» — Oirarsaas Eqtdty Ord.~ J_ 

148 liojj —0-7 — «*«*■» Egu#y 'ML -Jl 538 

=»-T 13?-3 “«■* ~ PrapertyO-d -Rif-J 

-08 — Precerty l«L.__ jlU-0 


1388 

l*3l 

11S.T 


Da. Accum S13IL6 


Mmfactnrm Ufa 

St George's Way, Stevenage. 


DUS 

1718 

17S8. 

1TL4I 

isEa 

liT^g 

117.7) 
116-4 

116.7] 
139-3 
185.4! 


+0.91 


F wiIm Buds 

MonogedOrt. — 
Manned ImL-... 


051-8 


— Flua Interest Ord 


+OJ51 — fixed Interest I 1116.17 


— Deposit Ord. — . 

— Deposit Inlt. . 


362.7 


159JH +OJ 

1488] +02 

185-3 +08 

17ZB +0J 
16i9| +OJ 
152-U +0i3 

ua3 

127.ll 

1188] +0J^ 

liE? 


171J +o.* 

1542 +0.3 

202-7 +0 3 

189-2 +0-3 

173J +06 

16LC +0.4 


T5BI 
Pern! 
PensBrimnia 
Pens F roodlngt on. 
Pxiu Gortmore ■— 
Pens! 


— PensTSB— 


98.5 
106.1 
104 4 
1103 
llil 


22? 4| -151 

2*8-5] -0 « 


101 8 -0 1 
105* .... 

ID? 6 — 

1036 . . 

1116 +02 
10*8 -0J 

1)6.) — C * 

117 4 -n ? 
115.B +0? 


ll*.l 


“ Adig Investment 

_ Posit ach 70S. 8000 Munich l. Teier 52*269 

— AC’-ma . 1DM2J.7I 23-19] +0XtH — 

Aonvrw 4DM89.76 44.J5 1 -007 — 

FondaS - JDK40.46 «?.38] -0.03] — 

— Fondn. ..._ jDMJ6.n0 )8.*3l -OJW — 


Eiirutax Investments Ltd. 

I. Athol Street. Douglas. We n* Man. 
Dh Agenu FIS St Albans. 0727 33) to 

EureUJ m.Fo 1+1.0 90 0l ... .J — ■ 

Fidelity International 

4 Bond SL SL Helier, Jersey. Cl 0534 7169b 
Dealers- 33ZDi. PO Box b70, Hamilton, Bermuda. 
Anancan Aisetsl ri — ..J562.29 65.40| 

Am Val£umPt5>*.- . 

Am vai Com* . . 

Awtralui:) 

5 Band Fund Ml 84.94 520i +D8?] 11.1 

FarEonlr) — 19.85 ...... 

Frontier lr>_...^..._Jsi ] J>* 12.28 -08?) — 


IntentaUonal r«) P50.03 

12563 


5283 
26-41 

J5134J7 1*685 

Special Growth tit JS14.77 15.S1) 


Albany Fuad Management Limited 

P.O. Box 73. SL Heller, jersey. 0534 73933 

Albany 5 Fd.lCI) JS2ZB.05 231 2)M — -I 1-29 American Inc. T*. ti> -(902 

Next dealing boven+er 2J. 


World irl 

Gil! Fund Cal . 


ZZ F or Aitax Honey A tom m Cater Ahm 


Irani. inc-Tst 
S Fixed InL TsL ID. 
Sierilng Anenean ul .. 


174.0 


24.01 

im 

77.9d 


-0.19] 

-0.14] 

-087| 

-0-01 

-0.17] 


14 07 

.! Si 


25 


3 b 
3b 

10 4 

n.b 

«b 

69 


For otha- pries please phone 0703 3 3*411 


Standard Ufe Assurance Company 

3 George SL Edinburgh EH2 2XZ. 0)1-225 2552 


Managed. 


Jib* O 

Equfty-—.. 42898 

international. 


12*4 


12581 

11681 

130.4 

122 - 2 | 


■JlO&l 




Fued Interest UB»-8 

Index Linked -P018 
Cash — _ 


— Pemnn Managed. ^B88 

Pension Property 

Pension Emmy - — ■ 
Pension InrL 

— Pension FuL M. ll"99 

103.3 

A6I8 


PewUn index Linked-, 

Pension Cash 



~ provinaaf Lift Assurance Co. Ltd. 

Z 222, BtShOpsgaK, EC2. 01-2*7*533 

= snrr=d!iii 


Menagto 

766.1 








117.7 

nw 


Cn (UK) F’d.iui. Fiaid 

«»«**« iSSXSSL 

*“ Far East 


P mpp ^fFwd !)77-S 


-032.4 

COOJ, 


no.) +?.r 

224J +0.1 

.2838 +5.6 

30*8 +18 

1708 +0-1 

1238 ...... 

243jff. —08s 


173.1 

1»«.7 

213.9 


~ North American H98.4 


— SpccMSUs. — 
Trebnolov — — 



192.1 
2138 
1768 
1458 
2038 
2258 
186.7 
2078 

124.1 
137.9 

2 AM 

3168 

114.1 
1328 


= ssrfes=laf 

— Property Pern. Acc — 1618 
Fix. )is- Pros. Acc — 147.1 

— Emily Pem. Acc (296* 


— iMernaUamd Pins Are. M58 

— High Inc Para Ate 16B.9 

— TedrPens Are — J38.1 

— N Anawan PencAreL. 126.7 
■ — Far Earn Pens AccZ-^784, 


332-3 -DJ 

IN* 

1BT.1 ... 

350J -08 

311.4 +0* 

3828 -08 

104.7 +0.3 

2158 -03 

2128 +08 

252.7 -0.? 

2328 +0 5 

261.3 -08 

162-3 

170.1 

2078 +08 

312X —08 

ISM HL* 
1778 +0J 

1*5.4 —08 

133* . -0.4 
18S.C —08 

1848 -08 

107.0 +081 


San Al&acc bwmncft Croup 

Sun Alliance Home, Horsham. 

Ufe Funds 


3)9 8 

Fixetf Interest. Fund—. 2198 

Index ui+ce Fund 122 7 

Prepertr Find — (222.7 


0403 64141 


imamaUonjJ Fd M18 

North America Fuad _ w.2 

For East Fund 97.0 

Deposit Fund — |152 4 


INUOaed Dot 13 J£25.*fl 

Pension Fandt 
Managed .-J1768 

Emifty, , 


— FlxealnmaL. 

— index Linked - 
my. 


1602 

@B)4 

1)28 
1748 
112* 4 


z tessszz&i 

~ Fot Capital Dnh and Other Prices ring 01-247 6533. 

Prudential Assurance Co. 

— Hottsom Ban, EC1N 2NH, 01-4039228 


1 nwrnxuonAl - 

Deposit 

Sm Life of Canada (UK) Ltd. 
2, 3,4, CuekSDur SL SW1Y SBtt. 
Mapit Lraf Plans 
Growth Ac c ount - .... 

ManapedAcum — 

Louity Acrant 


230 « +0.9 

129? -0 2 

23*8 .. - 

223.0 +0 ? 

♦9 2 

10? 2 +0 3 

1605 


18b 2 408) 

189.7 +0 1 

19)6 +06] 

150.2 — P 2] 

1J9 4 
189 ) +0 1 

131a - 


Alliance Capita! Management Inti Inc 
62-63 Owen SL London, EC4. 01-248 8881 

ASancf! Interaatnnal Dollar Rrserm 
Dinribution Mot 6-11 108015*941 <10.98% pal 
Mrauh Cr No. 15. _. (- »6«| +0.0*1 — 

TechnnliMy No. 15 — 516211 — 0*w — 

Quasar No. 15 ... U 5418*1 -08*1 — 

Artmthnot Securities (C.I.) Ltd. (aXc)ih) 

P.O. Bor 428. SL Helier. Jeriey. 0534 76077 

Dollar income Ts 17) . j0 9“o 1 044l +0.0011 11. *9 

GwtS*rs.TsL- -I147 81 IU +0.1(11.48 

Yen Bond". _ . _ .Iyi 44 206m . > 5.27 

Sierlinj FdT _ 117] J 1718^ .... 042 

Japan Growth* 1213 8 126-Bal I 0.*4 

aim dealing *Not 12. tNo«. 21. 

Aries Factf Managers Ltd. 

PO Bo* 284, St Helier. Jeney. 051*72177 

Sterling Fd. Int .,'£!0*8 10.5*1 .....J 982 

B.IJL Bond Investments AE 

10. Baarcrecrattc CHoMl. Zug. Switzerland 

Parer Slo Oct. 14 B'lO.BJO ll.‘D0l . — J — 

Baerbank (Overseas) Ltd. 

Butterfield House. Grand Cayman 

Lauboer j. Baer SFe. SI 2*3 1 2**1 +ll — 

Bamford Brandt Gnernsey Megt Ltd. 

PO Box 71. St Peter Port, Guernsey 0*81 265*1 


Prices at October 31. 


0-25 

1.36 
10* 
68 
7.1 
, 12.4 
-081 — 


Retiring Group 

Ldn. Agents R.F.. 8 Crosby Sq., EC3. 01-638 5838. 

Fien<ingAraerFledg..Jll0.30 10.78] ] — 

Firm ng Japan Flmd.E^BS 3 J? 84.75] ... J — 

Fleming imanM Fd.. JSIO.16 10581 . — i — 

Forbes Seairitits Management Ud. 

PO Bax 887, Grand Cayman, BWI 
London Agents; 01-839 3013 
Gold inc — — 

Gold App 

Dollar me 


Jartflne Fleming & Go. Ltd. 

4b!h Floor. Connaught Centre, Hoog Kong 

JF Japan TsL V4.51J 4.8*a] 

JF Japan Small Cn ...Y28.554 2“58K 
JF Japan Teomoiogi . *21 701 »J low 

JF Eastern Tu. n».T6:9b J! 3 >5! 

JF Oat. Sea. . .. 13.)' S.fb] 

JF Inunl.TsL . . -,j:. hO 6 0C 

horn honq 6 5 £ Aul— 52542 2717 

jawm 6 Faolic Cm I a . S17.89 

JF Australia TSI 55 30 

JO Currency Bonn SI! 51 

JF American i7.lt 

JF Avon _ .. m.OI 

JF Man. Currency . ... 6+ 12 

NAV NOT 5 New dealing Not 12 
London Agents: RoM Fleming & Co Tel: 01-636 5858 

Leopold Joseph & Sons (Guernsey) 

Albert Hie, 5 l Peter Port, Guernsey. 0481-266*8 
L J <■ S Cwrencs Fund 
Ttiephoflf Manager lor latest prices. 

L-J.imrenft.Fd (£14.6* 1*87] . — 

L-J. Sterling Fund — EEEta 57 liSfll J — 

Kklnwart Baum Granp 

20. Fenchurctl 51, EC?. 

Gamtseylra J138.4 

Do. ACdan - 312.7 

k J. Eurobond me Fd- LIT 00 
K.0 EvndnnlFd. Acc.. LI9.34 
K B. Far East iGrav.l - 02.75 

K.B Gilt Fund _£11.77 11 8*0 

N.B. Inti. Fund 570.82 


JS8-67 9.1*d 15.00 

IS5.B2 5J4j _... 0.30 

.A8.10 8*1' .-J 11.13 



01-623 8000 
3.4? 
) 4J 
•81 
n^3 
2.17 
10.35 
1*1 
080 


7 7ll „... - 

1*8)] . ... — 

S) l?l — 


01-930 5400 


bUugNFd.Acnm 

Equity Fd- AcCUm 

Property Fd. Accum — 
Fired Int Fd. Accum _ 
iptm.Fd.Amon. 

Money Fd. Acoen 

Mtx-Ld.5cs-FiLAooaV 


3*0.0 



— 

311,3 

— 

ft#... 

— 

3658 

— 

^ . 

— 

t*B3 

19*3 

«... 

— 

1665 

17533 


— 

1163 

122.4 


— 

137.0 

]4*.I 

_ . 

4— 

1B8.1 

198 a 


— 

112.4 

129 31 

H111 

— 

HOC 

115ft 

— ... 

— 



Kardaitt Inrofen MnrMM 


Managed Nov 14 ^JlHl 139.71 _.J — Potriwi Phure 


FqsSy. 

Equity Pink 
SmSy Martel 


tire 


Pern 


B.jojttPens. 

Managed .h 


HmyriPMifc-- 

intL Equity 

Do. Pern. 

Inti. Manned — 
Da Pern. — - 


Do. Pens.. 


rist 


08.1 . 

inBLCgnwey — 
Da Pens- 

ladex LkAnd ■». 


J 289.2 

,+OJ 

JSJ 

+OJ 

*0.9 

*7«0 

+*.* 

2HJ 

HLS 

. 4213 

+04) 

2D0J> 

+0J 

■ 286.1 

+0-6 

2313 • 

+0.9 

344.1 

+2J 

' 2213 

+0.1 

304.4 

-07 

212.1 

+0J 

263.7 

-OJ 

115.9 

-0.9 

1212 

-IJ 

1607 

+15 

183.7 

+1.0 

1283 

+07 

1S5J- 

+0.4 

112.7 

-131 


~ lmJ Fired Nw 1* - 


-K17.44 12-84 — 

JC45J5 45.9V 


01-4059222 


Pen. Pens, oretwra — feb4A —I -- 1 — 

Pera.MgtLAcaAam.,.J2b2.9 276.71 -..-I — 

Son Life Unit Assumes Ltd, 

Si James Barton, Bristol BSW7SL. 0272 426911 


~ Cash Fund Noe 14 klJ.OOJ? 128033 

— Pidiiaktri Mhmf ljN 

— MaBagedFuod h733 IM 

— CashFd EJUM 129. 

— gdbBtl to inol 

— Reliance House. Tunbridge MfdDj, Kent 0892 22271 




Equity Fund . 

_ PreoFd.na — . _ 
_ Prep Fd. (2nd itaie>. 
_ Managed Fd.. 


W* 

152.1 

— B. PvBton rmife _ 

Decxurt Cap — _£9.b 

Demall Acc ... J 02 j 


^■■ 7 ta = 

-Ol’a 123.31 — 

U 52.1 160.11 4L4I — 



jWl 

312.E 

2MJJ 

+0.7 

+01 

Eotix-t Aa 


*C9.| 

409 

IfKfeac-U okas Acc 


HM* 
167.7 
177 01 


American Eotuty Act. . 

1*8.1 

-0 3 

U.S. Bens acl 

102 5 

1071 

+03 

r ,T< l 

107.0 

312-7 

+05 





Iraemftional Aec. 

3175 





10“ 8 





Eonpeai Came* acl . 

07.0 

1333 

30.’ J. 

I*0c8 

+0*J 

-5J 


8.70 


MdBBywfM Wt rtfy Sadety gSszZZZ: >ou 

80 HoUaitairst Rd, Bfivnmoiatt 020229S67B 155.0 

k t.3 UJl - — I «■» Fixed m Ate- — Eljio7.7 


fewi hl pal Ufe Amwbg 

99 Saddling RtVUTddsame. 
Equity Fd. r—illJjO 


itu 


1049 
107.7 
111J3 

113.1 
1106 
1134 
1014 
10*J 

104.1 

11x3 +1-5* — 


+0.1 — 
+0J — 

+24 — 

+2 A — 

+1.0 — 

+0.9 — 

-1.0 — 

—0.9 — 

+1 4 


Spa Ufa Pterins I 

(tints for iMhkuai 
. Managed Act 


Peas. Property Acc. - . 
Pen. Equity id,.... 
Pert. F. Interest Act 


151.1 

1696 


Pens. Ino. LnU.Acc._p9J) 


Pens. Cash Acc.. 


D55J 



ffEL hmhnUd. 

MitanCwrL BortM* Surrty. 
ftetoxEtbCau. — — 

Nriot&v Accum.. 331.9 

Nolo SS+F.i. Can— ns 

BSfeffilfciSS 

arttox fith Inc A w, — 140J 
NeieeMmagnCfts— 52.4 
Kctox Managed An. » 1167 
Beta* Cap™, 71 J 
NitoxDraaft Mfc™. 152 - 

toriexN-F5.Hrt.Cap. raj 
KMl ipLFiminL'Acc, . ¥72 
Nri todMUj ag lgiP^ g 



0622 679351 ManaoedAec 

“ Raul Ufe tasnanee LbL 

- NnvHPil Place, Llverpaol L693HS 051-2274422 

— Royal Skidd Fd. tlTBj aooJ +0Jl - 

“ IqdUltllW 
Managed Fund 
Enttyfu gL-j 

0306087766 wSSS tnal Fin 
«- Gilt Fund 


Pm. Anar. Emmy Aft Jl 1*.7 
Pens. U.5. Bonds Ao+41 14.7 
Pens. Japan Acc.. 
pqra. Pacfflt ACC. 

Pm. F» Eastern A« J34B.1 
Pens. iraemaL Acc. — P563 
Pens. U.S. Doisar Att. 

Pm vea Acc... 


m ^ . — united «*»*» 

- RoralWeflWtl 
~ ExmnMMftiM.- 
“ Exempt EquftyFd’— ■ 
— CavnqNAmPd- 
— Exempt ind Fd...- 

— Ex am CHttFiL 

“ Exempt Moray M—~ 



Pm. Euro- Carr. Act J97.4 


104.6 

102.1 


15+ H 

»u 

]78« 

105.1 

lb*! 

id 

1C0.R 
113 
105. . 
36P-] 
270 1 
110J 
107.H 
102 


+o *! 
+0.1 
+0* 
+ !■« 
-0.1 

-0 )] 

-0 9 

+0B 

+0.«| 
+0 * 
+0)1 


T«h arei Cnmm J£7 27 

Int. Growth ill 7 1 

Poe. Baun Fond 1121-82 

Bank of America InUrastional SA. 

35 Boulevard Poyal. Luxembourg GO 

Wortdhivest InC [$114.1* 1J4.7SI 063 

Uahed vree'Ji on Wednesdays 

Barclays Unborn International 

1. C haring O ass, SL Helier, Jersey. 

lireaiHlrufi (*5 2 _ *7.8| 

UnlCOllAr TrAi— iSJf-h? 

linlbond Trust... . 387.54 88.491 

1, Thsum SL Bodgtas, isl* at K*h 
Ura-Au^raliOfl Tn. . . iSJ.o 89 

Uni- AioL Mineral Tsv.jboS 71.1 

Uni-Pacific Tn/a -.J14J.9 211 

Unl-lntrmalional TSL Jfl] J 84 

GishopsoBte ConmodBty Ser. Ltd. 

PO Bo< 42. Douglas, loM. 0624-23911 

A PM AC- NOT 5..— JS50.04 53 20} I — 

C0uNT m Nd» 5 j£Jo*e 3Jb« ... I 1.3b 

Original aaie -Sib and "!L Nrei value Dec 3. 

Bridge Management Ltd. 

GPO Box 540. Hong Kong 

Arbntu No* 15 ■ jYS.OM S.1*0 -....[5.007 

timet Fg Kg. 1* iS)QJf4 31 I 088 

Britannia inti. Investment Mngnt Ltd. 

Bov 27] tfutfnway House, Oueen StreeL SI Hdier. 
Jersey Ci. 0534-73114 

U.S. fioflar Dumreinated Funds 
A.’nSmaUrrCn.Fd #13*o 1 985^ -OJianl - 

Dollar me Fa _ ... -30606 O.Bbi +0JJO? lt.O 

SVnonCqrrcvFn 456.7$ 9 22j .. 5 20 

rntlH.id.lM . —33.120 3.3*0 +D.OOJ l2S«i 

GskfFrtd .. . .jS0.8o3 0.44M — WB 

Jas Dollar Periwtn.....|SO “58 1.0301 +0.0 10] - 

Nortnaiva l*S c e i:0 27 

uniuerealGrwdi Fa VIST! 

world nl Lei Mire (S0.917 

WertaafTec* aSO.rai 

Managed Ponfoiia .150.404 

Stertas D m o raln a lrd Fundi 


Foreign « Culonlal UmngewtBt Ltd. 

]. Laurence Poumnry Hill, EC*. 01-623 4680 
FAC Atlantic Not 14 ...I 110.46 I -0.14) 1.4) 

European Mo* 1) J 510.06 i -OMl — 

FAC (kiental NOT 1* . I 52558 I +0.1bl — 

Weekly dealings. 

FramHngton Overseas Fund MngL Ltd. 

PD Bov 71, St Peter Pen, Guermey- 0481-26541 

Far East Fund ko*d) 0*24| . | — 

Ovmera Growth k058I o+lira J 4.00 

Frankfort Trust l umtm tNt G mbH 

Wiesenou 1. D-uOOO Frankfurt. 

eT-tmenm. — |DM4 d.b) 5?.0i| -5 til — 

FronHiEttekLRL._jDMBO.15 S4J7I -1.*bl — 

Free World Fnd Ltd. 

Butterfield Bldg, Hamilton, Bermuda. 

NAV Oct 31- _...J 5187 47 I — J — 

FroUsher Fond NV 

PO Bax HM1?35, Hamilton, Bermuda. 

804 295 7447 

NAV No* 5 <S24.b4 24 441 — 

G. T. Management (U.K.) Ud. 

8th Flow, B Devonshire Sq. London. EC2M 4YJ. Tel: 
01-283 2575. Tl«: 886100. 

London Agents for 


l?f* 1*54 

... S10b5 II.M 

— Si 1.52 I?.2o - 

- fig 87 10 11 


ArafiGNtEtfye, 

Anchor Irt. ro. 

Berry Pae Fd. 


'£730 » 9S 

827| 

_T 14.42 

Berry Pot Strig k.9.95 10.0065 


GT Apniled Scfeue Fd 

G T. Asia Fa 

G.T.Aiii Sterttn..., 

G.T. AuMiaua »d 

G.T. Bond Fimd 

G.T. Dollar FI 

G.T. Olr.lStrkOFd- 

G.T. Europe Fund 

G.T. Global Tech Fd. 

G T Honshu Pathfinder 

G.T. InreSL Fd. 

G.T. Jaoan Snud Cos. 
G.T. Tedmotogv FA.. - 

G.T. PJCJtT Fd. 

G.T. Asian Hh Granin., 
G.T. South CfeiuFd. J 


514.74 
S453 

KA8.75 5\2\ 

S2eOt 
51064 

511.48 
£22.77 23.42 

4.34 

12.48 

524.45 

17.33 

541.77 

525.45 
SI 7-28 
511.5* 
513a* 


-0.2ri DOb 
— D-0l| 0.99 
» 02 
+0J8 OJJ7 
-0.07 7.J4 

-0.1£ Lll 
-00* 1.18 
-O.OJ — 
-0.04 — 

-O.Ob — 

— O.Wj OJB 

0.14 

208 

. sw 
-00*1 — 


0.68 

2.07 
l.)B 

Karo International Trait 

Fund Muj Korea Invest Trust Co Ltd. 

cn Vickers da Cotta Ltd. King William Sireef, 
London, EC*. 01 -o23 2*94 

WAV Won 8,749.75. IDS value U5S 10.b97.82. 

The Korea Trust 

Man: Daehan Investment Trust Co-Uri. 

44-5. Yorao-dong. > ongflungiwKu. Seoul. *orw 
NAV (Not lOlWon 11.47b <US51*.o4i. 

Lazard Brothers & Ca. (Jersey) Ud. 

P.O. Box loa SL Hei+r, Jersey, C.l. «3* J7 361 

equity 

Larirt For Eosl ... . 

L4.-ard'm Can. .. 

(.sard Nth Am .. . 

-Mean Int Funl .... 

Fixed Interest 

Lacan! Int. Inc Hnc.) - S:.!5J.46 1 10)e> 

Lacore imuic. i Act.l.. H.5N51 ISWM 

Lazard SUq Res £27.65 22. 66 

Cjffl Gwih Bond 11.58304 1.5448.' 

D-lleo Bond I Inc. I S10.D7 10.44 

D-liea Band i Acc. I . — JS10.M 10.751 

Pewit Fired 

Lazard im. Asset 5 —..15107*718 — 

Loraro im. Au« £ . — Hi mao — 

Lazard inL Asset Y — .|v 25.377.36 — 

Lit red I'd. Asset DM JDM2541B»* — 

Lorord ira. Arete SF ...JSF2M.7751 —1 

Lewis & Peat. Ciwfce (GuBmcey) Ltd 
PD Box 147. St Peter Port, Guernsey 0481-2348B 
Cnmmtdtty Funo fed.5 *1 2l — I — 

Lloyds Bank (C.I.) U/T Mgrs. 

P.O. Box 195. SL Heiier, Jersey. 0514 27561 

Ltoydt Ttt. O'sexj llaOJ. isad 1 6*2 

Next arrahn Hreoi*er 32. 

Lleiris T ntft Gift- .. .. — JC 10 J7 lO.JflsT IllAl 

uen deal no Nocember :l 

Uoydt Bank Internatioial, Genera 

PO Box 4)8. 1211 Geneva ISvntzerland) 

Uewds Inrl Odllv JSIOfW 1114] ... 

Llnyds Inri Growth. JSF44*3 10060] .... 

LlcydSlnri inconr |SFi]1 0 322.5] 

Lto«UlnrlP*ClliC._.e,F12b.7 13*.4l 


IM 
I taro 
i.oo 
1 100 

10. 
10 7 
D.25 
10 7 
52 
5.2 

8*8 
440 
«« 
4 * 

1.70 


10 6 
12 


1-0D 


11.04 — 

0 384 -8.00)1 
C.9S* -o.Oli 
0 747 -D. 

0-977 


1.40 



sa 

, PcoriM FfeJ-Ud. , 

144* 1KJ +0^ 

148* 204, C +OJJ 

1164 122.5 

„ >3 2*9,5 +M 

125.1 Ul * +0.ri 

1154 IZtJJ +W 1 


Swiss Ufe Pensions Ud 
99-101 London Rd, Sevenaaks. 07)2-050161 
Equuy (05026 154 40| 


1*5^ +0.0 )| 5J0 


— Fixed M. 


Index Lmked. 

BE= 

Mood 


-It 118*4 11928] 
JliObM 10*13 
-SI 50 .01 154*4f 
-El 10*1 110.61 
£1*7.44 152 051 


“ St CMW hand Co Ud 

Z The Prlqry, H'rtcabV Herts. 046257162 

- asSBB=fisa isa d = 


flea wb day Dec 3 

TSB Life Ltd 

PO Bax 3. Keens Hse, Andover, Haras 5P10 IPG 
0264 62108 


Uanaati: Fuad 

115.8 
104 7 
110.2 



Equity Fuad — 

IU3.6 


122.0 
110 * 
116.1 
10»0 
140 7 


+0.1 


American Inreso JlOi q 

Australian Peri Fa [rtc.B 

For cats Fund. -- -|!i*.2 
Oer*y Energy To ... . — >14 .1 

jersey Giti — 121.3 

Lh Gro«thFunC— —ftB 8 

UV*fem 37-* 

Uenam Pertfeito— -10.495 
Sterling Dcpont Fw*b 
Mnge Currency lira- ' -J£1J 86 
CaoDeOTU —H.17.37 


BHtanpia Fund Managen IpM _ 

GATiwtll.O.M.> 1101.1 106.51 1 12-07 

aii jme» Fund’s Deal toir 
•xTuteftay Wetwiy— C-nlUl Return 1.00'V. 

Brown Shipley Tit Co. (C.1.) Ltd. 

PO Box 58 3, S: Helw, Jersey. 0534 74777 

Sterling Pans »hi. ICIOS* 10.bl] 

Ste-imgCaa. — - — (2174* |T.» 

ini. Bnoaen:-- ... iS ’,0 20 la.. 

iraCi»»wey-- .. — it:.34 

Satterfield Muneement Co. LtiL 

PO Bo> 19?. Hanveiw. Sermufla 
Euil-eu Eduify - ....- 'S* b5 * 581 _... 1 1.40 

Buttress i ran"*. - ’S3 25 ' 551 . 11 18 

Pnas as Os 8. sub aa? Ncr 5. 


Gartmore Fund Managers Ldn. Agents 

2, SL Mary Ax*, London, EC J. 01-6231212 

Gartmwd Fund Maugert (CJ.) Ltd. (*Kh) 

*1, Broad Sl, SL Metier, Jersey. 0534-73741 

GiNFdUtnryl TueJa+.o 44 pi .. ..J 4ft 

Gartner* Fd Mm [Fir E»t) Ltd (a) IM 

1*08 HuuMun HU. 10 Harcourt Bd. Hong Kong 

Austealala Man-H5.B23 62 37 1-3D 

Japan Fd Tur.lS32.44S 34.857 0.60 

N American Tq Wed.|l22.592 2* !b? OftO 

inU. Bono Fund Thu-d*,*'] 4.926 . .. 7 0 

NLA P0C.LJ.Tn FrtiHkJ7*0*a.)2ff +085*1 2* 

Eartranre Fnnd Managers (I0M) (>) 

PO Box 32, Doudins, IriertMaiL 0*24 23911 

tod. loc- TharJlA.) 20*1 1 — 

Inti. Grth. 7lsrsib9-2 28641 J OftO 


Lloyds Catu International, Guernsey 
P.0. Box 1 36. Gurmjcy. 0«8i 2*98 J 

LlowMlral. Small Cns-lil) JO — i I — 

NAV lex Alexander Fd) 

UotSs Inti. Money Market Fund Ltd 

PO Box 1 36. St Peier Pl Guernsey- MB 1-24483 

5trrlma CJOSi I £10 045 I ...1 10 0* 

DdUrClau 1 $21 873 l - -J 991 

Me«l dealing day Navwher 21. 

Lloyds Ufe (hie of Man) Lid 

Bridge Hse. Castletown. IPM. 0*2* 824151 

SAIF.. 1120.2 126*1 1 — 

Laois Dreyfus Commodity Fund 

c/a Trustee, PO Bax 1092, Cayman I slants. 
November 9. Valuation U5S4.59b.D2. 


usj* rai/r 

lO.bll +0.011 10. w 

m = 

1 IM _...J — 


AHkmazioai GENERAU S-M- 
PD Box 132, Sl Peter Poet, Guernsey, CL 
Sterling Managed Fd- JC1S2J3 160-3YI - I — 

DdHteUngaTr3._LjSlS4.07 167 4S — J — 

Glow Asset Manigement Co ran- 

PD Bov 119, St Peter Port, Guermey 
GAU Warldmar._... 5114.74 

GAMenea ... silB 74 

CAM Boston.. MB.l* 

FuUifGAU Sib!. 47 

G4MTycne 3106-86 

CAM Part Av..__ . . 5 1 Ob 91 

GAU Pacific S 1 1 ).*D 

CAM Arbitrage 1116.96 


MAG (Cayman) Ltd. 

P.D. Bax 706, Canfkial Avenue, Grand CayroArt, BWI 
dMnricEiNavi).. Jsa:2 d«*j — 

AictroitwE. Not l*._ 5) 57 )M — 

Gdld Ex Nov 14 sjg.Oo 42.0IM 1.7 J 

lAccton. Units! .,162^5 *7 59 . . i7j 

Islam — TOJJ 322 o —0*7 733 

0481-28715 lAcowi linrtsl....— ^J529 7 5b) -1-2 2.5} 


Gmuvffle 


nt Liuuted 


PO Box 73. St Helier, Jersey- 053* 73433 

Granule iotTk .....lift* l.t*di — . < 2.» 

Nun dealing a» CWfibrr >». 

Giitveson Mgmt (Cl>— Barrington Food 

*1 Don &t, St Helier, Jersey 053* 75151 

Iril.irc. Not. 15 ........ ill* » lSl-*«d > *88 


Management Intermtionai Ltd 

Bk of Bermuda Biogt, Bemufta. B 09-245 400 D 

Bo* IBFC |M2a IA*B) I — 

DdaiBFI 1511-14 lull 

Prices at Not 4. Nnt dealing 

BhIEFC. - 15956 

BdiiEFl 134)0 — 

Pncei At NOT 2*. Next dMUng Mr 21. 

Manufacturers Hanover Geofonds 


1 1 ji* i — 

ding Not lb , 

4.75 -0.07 — 

9.50 1 -0D7I — 


PO Box 42, Si Pear Pori, Guernsey 
Coot. Bds. -jS10.B) 11.161 

LA Inc - _B;0bJ9 lObiffl 

14 At£f - .. 91*0.67 140.46 

MIT At£ jM9 79 ])0 «5| 

i»l Managed ... . I 510 712 


0481-2)461 

+0 021 - 

♦n is] — 
+01^ - 
-1 ora — 


Midland Bank' Tst Carp (Jonay) Ltd 
zp.34. Hill >t. St Helier, Jew. 

ISM SB2BV 

MdBkOsGI TOE. 6 106.0 M-2 11-5* 
MdBkfiltM 5107 f.B8«t .... 7-34 

Minerals Oils Rns Shra Fd inc 

PO Box 1 B4. St Neller, jenny. 0534 27441 

MorasNlS Sli-74 12.09 .... 2-31 

Samuel Montagu Ldn Agwits 
114. Old Broad St, EC2. 01-6283434 
MtAinEq Inis) 93.0 08.7x4 +0-4 5.37 

MUaDlncC) 67.2 70.7 +0.1 4.3ft 

Mont Clinch 50.S $3.0 10.13 

MISt ROJO 15.04 1S.OS — 

M(incri4 59.68 10.18 .... — 

MtSLRNvG C1S-01 15.02 .... _ — 

AeNv 14 SF1DZJS 108.30 —7.4 1.2 2 

JdN*15 HKS43LS0 47.08 —0.47 0-16 

MFRNN14 510-09 10. 11 Xd ^ . . — 

MFRNFN7 510.00 10.09ml ... 

Murray Johnston* (Inv Adviser) 

163. Hose St. Gluon*. C. 041-221 5521 

U5FiFNh>6 *11.13 1*1.72 — 

HaeStvl-3 S63.03 72.85 — 

MurFdNiS 519.27 20.52 .... — 

PaCFdNnl* S4.1D 4.38 .... — 

MEL International Ln* 

PO Bex l ip, 5t Peter Pert. Gwrnsav.Ci. 
S’.erhnoDcb Tfi.5 80.6 .... — 

SlerlFxdlirt 88.4 91. D — 

SierfmoMau Mi 102.7 .... — 

IntlFxdln: 101.8 VIO.B .... — 

Nat Westminster Jonty Fd Mgra Ud 
23,25 Nraad tS. St Heller. Jeraev-^ 70Mf 

Inti Manod 102 3 110.4 ... — 

HntnFdlAJI t» 54.8 57.8x4 . 10J3 

EatyFdfaXO) 99.7 106-0 . 2.11 

IntBdFdUl* 77.7 80.0 .... 8-97 

•Sub day every Tnurs. 

CouolY Bank Currency Pond U> 

Dollar ciua S22.9UB5 +0.0082 — 

Surll ns Close £.11.3560 +0.0032 

D-Mark Cl DM 53^031 +0.0059 — 

DutchGfdrCI DFI53.3B51 +0.0059 — 

Jan Yen Cl VS.414.6303 + 0.7584 — 

Negil SA 

10* Boulevard Ray el. LuxamtNMira. 

nav S3. 19 — 

Newport International Management 

Bank of Bermuda Bids. Bermuda. 

809 295 4000 

PIpInsM S1S.71- “ — 

NpInlcF J14.S8 

NdI Pacific SI 2.31 — — 

Norap Fund Managers (Bermuda) Ltd 
aanfc of Bermuda Bldo, Bermuda. 

SOP ZSS 4000 

Americanist *7.96 8.27 +0.04 — 

Normandy Trust Managers Ltd 
39. Athol St. DoualBA. IsM. 0A24 20698 
NmdvMt £0.991 1.0432 .... 2-00 

NSvCmT Cl .2699 1.3368 .... 2 00 

CmbrCrC £0.76*0 0.8043,, . . 2 9° 

Wonhgato Unit Tst Mngrs (Jersey) Ltd 

PO Box 82. St Heller, Jeriey. 0534 73741 
PrWNorli 12.05 13.01 — — 

Pacific Basin Fund 
104 Boulevard Royal. Luxembourg. 

NAV *15.78 -0.01 — 

In*. Ad*.. MAG in*. Mngt. Ltd- London. 

Perpetual UT Mngrs (Jersey) Ltd 
PO Box 459. St Keller. Jersey. 0534 74517 
OtfxhrGrw 1113.2 102.4 .... 1-00 

Phoenix International 

PO Box 77. St Peter Part. Guerraer- 

0481 2353* 

IntDollarFd S4.VS 4.50 ... — 

Far East Fd 53.42 3 69 — 

IrtCurvFd »1 7b 1 90 — 

DlrFndlntFd 54.10 4.42 — 

StgExGtFd £233 2.79 — 

Providence Capital International Ltd 
PO Box 121. St Peter Port. Gueroaev. 

0481 267241* 


Taiwan (ROC) Fund 

CteVWtwsto L “* Kl %lTu24l4 

*445. ID* value U551 1*0»-0=- 

Target Truet Mngrs (Jsraey)i L«* _ 

PO Box 104. St Keller. Jersey. 7^958 

fSS'VEm* tes- ^ “ d 

NATICO 

PO Box IM. era"- C^ViBBSI 94B7434 
Wctmtr Corn 5*-33 8-7® .... 

Tokyo Pacific Holdings NV 

Jntfmit Menaoement Cp Curacao. 

NAV per Share 51 38.27. 

~ Tokyo Pacific Hldgs (Seaboard) NV 


£UKFxdlnt 163.1 
CUKStkMU 168.3 


£StMdFU 
£5nCMkFd 
Slnt5tkMkt 
SlntFxdlnt 
SDlIrMdFd 
SlntCurrcv 
SWldTecn 
SNAmStkMt 102.9 
5 Far East 1 07.8 
SwFrMod 54.894 


144.8 

94.4 

93.2 
121. B 
114.1 
108.5 
T JO. f 


175.4 
181.0 

145.B 

101.6 .... — 

100.3 . . 

131.0 ... — 

122.7 — 

116 7 .... 

139.9 ... — 

1 1 D.7 — 

116-0 .... — 

5.262 — 

Prices on Nov 14. Next deallne Now 21. 
For other prices ring 0441 2S726-9. 

Putnam International Advisers Ltd 
10-12 Cork St, London, W1. 01-459 1391 

Emro Health Sci 59.1 1 .... — 

Interna l Iona I Fd 556.37 .... — 

For Quasi Pund Man. CJnrser) 
ace Royal Trust Intnl. Mast. 
Quiltar/Hainold Commodities 
31-45 Gresham St. EC2V 7LH 01 - 6004177 
Resource Fd 5141.08 .... 2.00 

Next dealing date Dec 3. 

Pea Brothers (loM) Ltd 
29 Athol SL Douglu. IoM. 

Bond Fund £1.28 1.30 

Richmond Life Ass Ltd 
4 Hill Street. Douglas. loM. 

Gold Bond 239.1 254.2 

StilDeoBd 178.74 191.23 4 0.02 8.36 

UKGIttFund 170-1 1 80.8 4 0.7 — 

Rothschild Asset Management (Cl) 

SL Julian's Ct, St Peter Port. Guernsey. 

0481 2574V 


0624 29896 
7.74 


0624 23914 
— 0-9 


OCAmerFd 52.83 
OCsCo*-* 201.8 
OC Cmdlyt 122.6 
OC5Cmdtv 533.76 
HK Fd HK36.82 


3-05 

213.9 

129.9 
35.91 
39.1-6 


IntlncFd 59.70 10.34x4 

IntICapFd 516.6 10.25 

NthAmFd S7.19 7.83 

FrExtSiPacF 59.71 10.39 

CanadnFd CSIOJO — 

RBC Intel Currencies Fd Ud 


8.07 


U.S. S 
Canadian S 
£ Sterling 
D-Mark 
Swire Franc 
jauanesc Ven 
Managed Fund 


523.73 
C529.48 
£11.83 
DM 54. 25 
SF41.9B 
Y6.602 
522.12 


40.02 
+ 0.02 
+ 0.01 
4 0.02 
4 0.01 
43 


Royal Trout Intnl Fd Mgmt Ltd (x) 

PO Box 194. St Heller. Jersey. 0534 27441 

StrlFxdFd £0.889 0.899 B.98ld> 

Intml Secs S1A9 1J2 40.05 5-90 

intnl 8 nd 10.798 0.808 9.52(d) 

Price* on No* 14. Next duMng No* 21. 

SCI/TECH SA 

2 Boulevard Royal. Lmemboaru. 

SC£ Tech NAV is 37 .... — 

Sava A Prosper International 
PO Box 73. St Heller, Jersey, 05X4 73953 
Fixed Internet Fund* 

DM Bd D 0410. 67 1'12C +0.02 

SFxdlnt 18.14 8 69 4 0.02 

Stic Fund 110.0 tlO.Sxd 40.4 
Yen Bond Y1A66 1 ,5*9 


Equity Funds 
GlobtPtftoFd 55.00 5-00 .... 

UK Growth 160.1 173.1 

Imrtil Grw 59.90 10.97 — 0.06 

FarLastern 520.49 22.76 -0.D6 

NthAmer S7.77 5.40 - 0.02 

Gold *10.74 11.63 -0.12 

Multicurrency Reserve Funds 
U.S. * 1 .00 — 

D Marks 10.00 — 

£ Sterling 1.00 — 

Yrn 100.0 

Deposit Fond 
SlnrDepo*! 191.4 


«. 81 

10.13 

12.04 

2.91 

0.83 

1.63 

1.02 

0.34 

0.11 

2.75 

10.01 

3.M 

9.74 

5.03 


191.5 40.2 0.13 
Ail fund* ere deify dealinp*. 

Schrader Mngt Services (Jersey) Ltd 
PO Box 195. 5t Heller, Jersey. 0554-275S1 
Schroder Money Fund* Lid 

Sterling £15-6099 9.75 

U.S. S S20.5O9O 9.81 

D-Mark DM54.1778 4.64 

Swire Franc SFS2-9195 .... 4-22 

J. Henry Schrader Wogg & Co Ltd 


01-582 6000 

1 .no 

5.73 

2.89 

3.58 4 0.02 5.4 

18.48 0J2 

17,05 — 


120. Chcopslde. EC 2. 

AmlnO 11 523.80 — 

AsnFdNv5 S23.01 24.11 

Che*dNv14 510.37 — 

DrigFdNvl-6 53.64 
JapFdNvS 517.19 
TrliFdOcSI 16.04 

N4TNC14 537.79 .... — 

Schroder Unit Trost Mgra Ltd 
Box 273. St Peter Port Guernsey 

Mad Cur* 583.7 61S_2xd 4 1.5 8.50 

£ Fxd Int* 649.8 US.4 +04 7-30 

£ Ehulty* 167.3 1 73.0 - 2.0 2.23 

SFxdlnt- 51.053 1.135 .... 8.31 

8 Eouity* 51.533 1.640 - 0.001' 0.61 
HK Fd* 57.798 8.341 — 0.02S 2 AO 

Schroder LHe Assurance lot Ltd 
MfldCrLFd 670.2 720.1 .... — 

CFttdliifFd 788.1 844.6 — 

CEotvLfFd 179.2 192.5 .... 

SFxdltLFd *1.355 1.456 — 

SEntvLfFd 51,586 1.704 .... — 

CMgctLtFd 124. t 1S3.3 — 

HK Ll Fd 7-200 7.756 . . . . — 

Prices No* 14. Next deal tea Nov 21. 
♦Ditty dealing. 

Scrimgaour Kemp-Gos Mnamt Jene ay 
1, Chari no Crocs. St Hefler. Jersey. 

0S34 7374 T 

SKG Can Fd 303.7 312.9x8 _ — 

SKGIncFd 63.6 85-Sxd 7.27 

Gilt Bond 173 5 182.7 .... — 

Securities Selection Ltd 

Bermuda Hse, St Peter Port, Getmsey. 

D481 262G8 

Forexfund 57.50 7.98 — 

Santiy Assurance IntemMionel Ltd 
PO Box 1776. Hamilton 5. Bermuda 55303 
For Fends Prices Phone UK 0808 67DS05 
£24 hrsl. 

Singer & Friedlander Ldn Agents 
21 New SL Elsltoesaete. EC2M 4HR. 

01-823 3000 

Dekatd) DM27.47 28.91 6.S4 

TkyoTNv2 — 564. DO 2.40 

Standards Chartered Off Monty Mkt Fd 
PO Box 122. St Helier, Jerter. 0534 744S4 
Sterling £114)605 4 0,0028 S.4Q 

U.S. 5 S 22 .3622 4 0.0056 9.17 

D-Mark DM52.5064 + 0-0087 4.64 

Swire Fr 5 F4 1.42 42 4 0.0033 2.01 

Jap Yen Y 5. 325-9 3 35 +0.7554 S.14 

Stefs St Bank Equity Hides NV 

Car Met Co. 6 John ft, Gertlrawau. Curacao. 

Net assert value Nav 13. S7-84. 
Strategic Motel Trost Mngra Ltd 
4ft Athol SbwL DuiiMia, loM. 0624 Z6S58 
Strg MT 50.9142 ,0.9415 .... 

stronghold Management Ltd 
PO Box SI 5. St Heller, jertey. 0634 71460 
Surinvsst (Jersey) Ltd 
4 Hill 51. Demotes. IoM. 0624 29441 

CepperTst £13.69 1445 4 0,04 — 

TSB Trust Funds (Cf) 

26 Hill 5t, St Helier. jeney ten. 

IWU YUU 

TSB Gin Fd 102.0 lOS.OXd -VT 7 llT 43 
TSBG.'tFdJy 1O2.D105.0xd .... 11.43 

T5G Jy Fd 94.1 99-1 - . - . 3.6 

TSB GrniyFd 94.1 99.1 .... S . M 

TSBCrrcyFd 101.8 107.0 ... — 

Prices cm Nov 7. Next tub day No* 21 . 


Intimra Management Co NV. Curacao. 

NAV per slier* 5100-90 

Tyndall Bank (Isis of Min) Ltd 

30. Athol SL DouBlai. IoM. 0624 2920! 

its Mnr Fd — — **il 

UK Mnv Ace — — 8 75 


Tyndall Managers 

“ New SL St Helier. Jcnev 


TOFSt 180-2 
Ameniun 205.2 
Far ttutra 253.6 
fluropean 112-2 
Prtflo.'Man .102.5 
PitnosiAmr 99.2 
PnrloSIRst 104.5 
PrtfiaSlCura 105.8 
Jersey Fd “ 


204.4 
21.8 

271.8 
120.2 
110.2 
107.Z 

111.9 

1 13.0 

170.0 IBS.Oxd 


0534 3733 1> 3 

IS' 

0.92 

0.53 


9.97 


0624 24111 

. 12 . 1 * 


(Nn-juUtx) 416.6 454.8 

Gilt Fund .116.6 11B.B 

UUcmSH) 315.0 320.4 

Victory Howe. Deaglas. IoM, 

HtgblncGIt 1 12*, 1 14.3xd 
(AcemSJlM 215.2 219.4 — 

Tyndall International Assurance Ltd 
Albert House. St Pater Pert. 

Im Eetv 427.5 450.0 ... — 

Do S 9.400 5.685 .... — 

Pacific Eaev 131.3 138.3 .... — 

Do S . . . . — 

M Amrtoty 91.8 98.5 .... 

DoS 1.193 1—20 — 

UK CaUltV =98.5 314.3 — 

DOS 3.770 3.970 

Cura EqiY 117.6 1236 .... — 

DoS — 

fntlFxefnt 4S8.5 451. 1 

DoS 9.410 5.695 — 

Sto F*d Int 270.9 291.5 — 

Dal 9.495 5.680 .... — 

« Deposit 137.2 1*4.5 — — 

DoS 1.730 1.825 ■ — 

Sto OepOCt . - — — 

Do 5 1.970 7.075 .... — 

Commodity 412.0 433.7 .... 

»o s 5.20s 5. *no — 

Cold 82.9 87.5 — 

DoS 1.045 1.100 — 

UK Prsnty 195 1 205 4 .... — 

Do S 2.466 2.593 — 

Do S 2.465 2.895 — — — 

Ifllf MJtgtf 350.3 369-0 . . w — 

DoS 4.425 4.660 ... — 

UK Mnad 261.0 274.8 .... 

DoS 3.295 3-470 •— 

Tyndhll-Guartffsn Mngt Ud 
PO Sox 1256. Hamilton. Bermuda. 


T.G American 
T-G Money 
T-G Eurobond 
T-G Commodity 
T-G Mortaao* 
T-G Omitia 
T-G Pacific 
Y-G Wall Street 
T-G Gold 


1=1.27 

123.05 

119.54 

121.51 

C121.91 

511.44 

Y2.055 

S25.08 

58.49 


01-636 6111 


M. Q. Tyrrell • Co Ltd 
PO Box 416. London Wrs 9NY. 

Orroc 51't.GO 11.90 .... 

Union Invest Fd Mgt Co SA Lux 
London A Continental Sankara Ltd. 

2 Throgmorton Ave. London. 

Uc ln« Fd 588.80 70.90 . ■ — 

Union- Invasimont-QeBallschaft GmbH 
P oatricli 1«767. D 6000. Franktur! 16. 
UnHda DM19.32 20.3= -0.10 — 

Unlrak OM70.41 73.9''. -0.15 — 

Uni rent* DM3B.9S 40.20 +0-10 — 

United Fund Managers Ud 

16-1 Queen Rd Central. Honfl K8l j° M14 .y 

S Mlv T 9.00 9 39 — 

Far Vanbrugh Currency Fuad tea 
Holbore Fund Maneoemetil (Jersey 1 Ltd 

S, G. Warburg Si Co Ltd and sudadrs 
33 Kino William SL EC4R9AS.^ 2N ,v 2 - 

ErintNvIS 543.87 +<L3S 

McBdNrl* 515.98 16.16 +0.10 7.40 

5>IR*Oct1« 116.7 16.32 1 S3 

39-41 Broad Kraal, St Heller. Jay. Cl. 

0534 74715 

MrcCNvIS £27.62 
McFeNv14 £25-55 
NrTraNvl 6 £25.57 
MtTnNvIS £13.42 

MrSmNvIS £70.31 

Mercery Money Market Trust Ltd 


28.32 


t.:s 

26,19 


0.95 

26.22 -0.22 

1ST 

13.76 -0.22 

3 05 

20.83 

0.1 1 

1.44 


D-Mark 
Dutch Gldr 
Japanese Yen 
E Sterling 
Swiu Franc 
USJ.S 


DM79.19 
DFI106.55 
Y7.986 
£19.94 
5F77.3B 
S33.72 


1.42 

1.54 

2.34 

1.64 


1 Thomas SL Donate*. IoM. 
MrefrMFtf 57.7 61.4 
MrcIrSdFd 40.6 43.2nd 


0624 4856 

+ 0.2 7.8 
+ 0.1 6.7 


•Prices No* 15. Next die Nav 30. t Price* 
Nov 14. Next die Nov 30. ***PrkJ#« Oct 31 
Next deaHng Nov. 15. ttDlg every Wed. 
O.C. I nin ny . H o n ml Reur.es 

Sierilng CIS. 972 + 0.005 9.47 

AunrellanS All 5.907 +0.004 *.75 

Canadians C141.225 + 0.011 10.08 

Dutch Gldr OFI5S.445 + 0.01 4.70 

Dsnlth Kr DKr160J*5 + 0.049 10.99 
Duetochiaariu DM33.804 +0.021 4.61' 

Bel Fr* fflnj BFr9S7.D5 +025 9.84 

French Fr* FFr1S7.14S +0.045 9 34 

HK Dollar HIU106.4O3 +0.014 4.90 

Italian Ure L43.79S +16 133S 

Singapore 5 S 170.49 +0.015 6.75 

Swire Fr* SF47.537S +0.0038 8.96 

U.S. 5 133.096 +O.OOB 8.96 

Japanese Yen Y6.710.3S +0.94 5.05 

Daily tteaUnge. 

Rothschild Australia Asset Mgmt Ltd 

17 BridBe St. Sydney 2000. Australia. 

Five Arrow* 11.49 1 J2 +0.03 9.90 

Rouse Woodstock (Bermuda) Ltd 

PO Box 1179. Hamlllorv Bermuda. 

, 609 293 2244 

Sr item trend 110.32 — 

Royal Bank of Canada Funds 

RBC invest Manager* Ud 

PO Box 246. St Peter port, G iremiey. 

0481 23021 


Wardlay Fund Managers (Jersey) Ltd 

HK Bk Bldg. Grenville Sl St Helier. 

0534 71*60 

Wnfly Gt Fd 101 JO 105.0 10.71 

Wardlay Investment Servians Ltd 
4Ui Floor. Nptchlnsan House. Hong Kong. 
Wnfly Tit 55-41 5.79 .... » -38 

WdvNIkAF S25.41 26.95 .... 5.57 

WrdlyftdT 510-51 11.10 .... 7.30 

WrdhrJepT 133.60 35.65 0 28 

WrdlvPyCT SI 0-25 10.80 .... 2.04 

West Avon Sacs (Guernsey) Ltd 

eter Port. Guemse 


Borough Hoe, St Peter I 


1.24 

1.00 


ra27963 


Gilt&OptFd £1.19 
US 6 Opt £0.95 

World Wide Growth Muiagemrnt 
TOa. Boulevard Roval, Luxembourg. 
WwdGthF 111-75 — .. — 

Inv. Adv.; MAG lire, Mngt. Ltd., London. 

Wren Commodity Management Ltd 
VO. St Grora.-. Sl Dooslre. toM^ ^ s 

affi£»~a S sU ?:« 

PrecMetFd 122-7 127.8 +0 1 B.30 

VangDndyFd 27.4 28.1 +0 9 — 

FlnFuturesFd 32.4 33.8 +0.4 — 

Yxmatchi Dynamic Mngt Co SA 
10a Boulevard Roval. Luxembourg. 
DynmcGthFd 59.55 — +0.02 — 


Money Market 
Trust Funds 

Nom Apr Im Cr Notice 

Malltohail Lid 

36 Berkeley Sc. W1K SDA. 01-499 6634 
MhallMnyFd 9.50 9.84 Qtr Call 

The Money Market Truet 
63 Qn Victoria SL EC4N 4ST. 01-236 0952 
Call Fund 10-03 10.33 &mth Call 

7-day Fund 10.35 1 0.67 6m lh 7-dav 

Oppenhaimer Money Mansgement Ltd 

66 Cannon SL EC4N 6AE. 01-236 1425 
Cell Fund 9.89 10.13 6mtii Call 

7-dav Fund 9.99 10.23 6mth 7-dav 

MnvMnsAC 9.7S 10.11 3mtn Call 

Dollar 8.19 8.39 6mth 2-dav 

Money Market 
Bank Accounts 

Nom Apr Int Cr Notice 

Aitken Hume 

30 City Roed, EC1Y 2AY 01-638 6070 
TmurY Act 10. DO 10.38 Qtr Call 
MtnlntChq 10.00 10.47 Mtn Call 

Bank of Scotiand 

SB Thread needle St. EC2P 2EH. 

01-628 8060 

Cheque Ace 9.60 10.03 Mth Call 

Barclays Prime Account 
PO Box 125. Northampton. 060* 252891 
MIBB Int Otq 9.75 19.11 Qtr Cell 

Britannia Grp of Investment Companies 
23 Finsbury Clrt EC2M SQL. 01 588 2777 
Cater Allen 10.00 10471 Mill Call 
Charterhouse Japhet pic 
I 1 Pater neater Row. LC*M 70 H. 

Sterling 10.00 10.47 Mtii * S C»n 

U.5. Dollar 9.00 9.51 Mth Call 

German Marks 5.0 5.19 Milt Cali 

Swire Franca 2.0 2.05 Mm Call 

Japanese Yea 5.0 5.19 Mth Call 

Chotiiftftofi* 

30 Ashley Rd. Altrincham. Cheihire. WAT 
2DW. 061-928 9011 

Cheque Acc 10.25 10.75 Mth Call 

Co-operative Bank 

7B-BD Comhl II E«. 01 -626 654 3 Ext 4 65 
CtitqwUiM S.OO 824 Qtr Call 
Over £1.000 10.00 10.36 Qtr Can 

Dartingtcn & Co Ud 

Partington. Tgtnqs, Devon. TQ9 6JB. 

0803 852271 

MnrMfctAcc 10.25 10.66 Qtr Call 

Lombard North Central pic 
17 Brirton Sl W1A 3DH. 01-409 3434 

Notice Dep 10.250 10.31 Rate 14-da v 

M & G Kleimnrt Benson 
91-99 New London Rd, Old milord. 

1028 

5Pah B ?Jlt=Ch S q hoft o c !lb 

Sava li Prraper/Pobert Fleming 
28 Western Rd, Romford, RMl 3LB. 

Hflh I ntMktAc 9.53 laOO Dj«y 66968 

Premier Acc 9JS 10.00 Dally Cell 

Tyndall ft Co 

29-33 Princes* Victoria St, Briiral &5B 4BX 

Demand Ace 9,84 10.16 ° 2 Otr 73S Coll 

MeneyAu 10.00 10.39 Qtr Cbo/7 

J. Henry Schroder Wagg ft Co Ltd 
Enterprise Howe, Porumeuth. 

Special Acc 9,875 10.33 ° 7 Mth l ' 27 Cj| I | 

gffiaa.oqpw.i2s . fo.6Q Mth “i[ 

NOTES-— int* r«t _ rate* given botn a* a 
*2? V* *niii»8f percentesc 

rate adJuHed for frequency of tntargat 
credit. 

NOTES 

Price* are In pence unleu othnnutu 

d *s*«*ss sxK 

praoir to UJS_ oolliri. Y|b cJc Uiiawn In 

Sjflsy iS j' Wfl-wt 
PUJBgk *r*%rssz 

f rfinpotc premium Insurance Sian* 

? J 11 ’?'* pranfivnt infuraiieeJ xcHered grtee 

X P™T5? Price* rneludoi *n 
lPrrujn.1. throuflfi manager*, 

z Previetn day’* Price, q Guermev omu 
SStupenoed. + Yield befeE'jSw'SS: 

SmBlara ^'of N Av“i«e?aS n rtOWS 




Invest in the 
Sunrise ■■■■ 
Economies 

Find our more - 
ring Freefone Fidelity 


FT LONDON SHARE INFORMATION SERVICE 


AMERICANS 


MW I i 

Hgb Low I Stock I 



24* 13*pUinwison(H.F.l 

3 ft 21^li*d CorpiaZ™” 

18* 13*jAnu SI 

11 731p fAmaHSt 

32 lOyAflwr Express $0 60 _ 



Price ]+ or] Hr I 

£ I - I Gnu I 

33*1 . .. SL2D* 

wy-* sijoi 

ay-* sifi 

27nl . Slid 
2Dd 

B62p 1-10 20d 

27*1 .. SI 28* 
1**+* Wt 1 
... hS141j 
W* SlJfl 

s»*3+* u.od 

38*®!-* SLM 

29*3. -I 

MW ... SL5a 


43 J 42.451 

U‘J+* 46.401 

S*»i+* S2.60] 


32 lO^Ainer £*j*«sSQ.60J 271 J .. n 

20* l^iAmer Medical Ini SI .. J 17riHL ( 

31* 20VAnw.NaLR«.Sl....J 29*] .... hjl 

16* lO^tanwreanT ET.S1..J lt&W 51 

6WJ 43*] AsMitech SI J 58*]+% I s® 

21* lSjlAmticq i 38*®i-* SI 

Wjft lbijp4MntfT«eh|| 1 29*rt 

lb* lOVfiantameneaSlA 14* J ... jj, 

44i* Z7*;Eai*mN Y.51Q 43 1 52, 

66* «>VBf«AU>iTW51 U>M 46 

28U J^rfflcHsouUi SI 25*iSl+>, S3. 

20 ? i uyvB«iist#Hia_.._. lay .. i 

20* UUBMUer Ik.. 17 T+U ; 

&4 293St®irfrF«r.l6>it. I J 27*1-* 1 

281*1 Bratsk Cwpo-S 26*1-* { 

875* 534* [W«Wes:Ctmi»wi.._ 544* I. . 

32*i 24VCPC Innl. 25c 3lW+* I 52 

13* lOyCalFcd Inc 51.00 12 |+* 1 

58* MQam««llSouo60c._..] 53^-* j 52 

36*1 24*jCjlerpiilj« Traaorf ..I 25*1-* I S 

37»«) 27‘4pu»MnanS12i ..J 34*«+* I S3, 

2bh lTWChemcal New Yort-.J 25V+* I 52 

31* 2ZWeMi.FiiairiaJ »V+* ! Si, 


5M 39* 

36*1 24* — , « 

37*1 27>4X3wM-lHnS12A..J 34**+* I 53.651 

26*1 17*K»iw:ical New York.... 25V+* I 52361 

31W 22^0i«*iro»gh.PoffifiSlJ »C+* I Ji.fi 

27y 15yChry*r$6* 22*'-* I bUd 

3iy 19*kiuwipM 28*|+* 52061 

34V n^Citylm ?LZ5_ 30 I-* I 52J# 

22*3 14*jColijaie-P. SI.. 19*,«l!-* l Sl-B 

2&1 17 ICom.FouSiSli.. _.] 26 |+* I 51 » 

Tip W6® JCam. Illmcn 55.. 406 p 1-10 I -I 

75® 1 134i IfCHMnteDaaScncr. J 177a I —I 


uy .. 

17 >* 

»*-s 

»*l-* 

44p I. . I 

»H+* 
12 +* 
53 *j-* 
2S*t* { 


22*3 14 
2&T 17 
5TJp Wfc® 
275® 1 134i 
26*1 20 
71 lp 1367* 
22 I 15 
47U 27 


20*jCro»n 2X1. 16 J 

1367* iDanowW 40c J 

I 15*tosu Car®. 51 1 


406 p -10 - I 

177* I -I 

23*j . . 41.001 
367p 1-10 _ 1 

20*1 51281 

«>?+* - i 

66® J. .. — 

40';®*-', Jr 20 ■ 
34*+* 53.401 


47* 27VDJU General 43*1+* 

118* UJp VOcrma-Lock Mnfld _ 66p I. .. 

42* 27* E-uon Corpn 50c 48*®#-* 

37 V 24* OB wail 34*!+* 

17* 33lp lF<n Carpi. Aim. 50c 634p -10 

21* L’VFlraCfiKJSoS5 wj-* 

37* 24^, NumuPwr.S Limits. . 35*3-* 

15* 11* Ftuur Carpi. 62'^.._... 13*®» -* 

42 23>b Ford Motor K? 37 |-tj 

25* lb* CA7X62*c J 24 J+* 

49 34 fcen.EkcLll* 45N+* 


-n* 'UTU 

16*4”* iL3i 
35ai-* 53 76) 


115**+* 


15* UyFluur Carpo. 62' ,c 13*01-* I «k! 

42 ZJVFpie Motor 52 37 |-tj Sl.bO 

25* lb*CA7X62*< J 2««d+* SlJOj 

49 34 fcen.Ektt.il* 45U+* Sc.Ott 

50 31sjCMl.FnpssCorj.51 .. 45*d . 52.501 

45 29'3C.a«l«Jl J 44*'->; 52.441 

2lfl, ll*£t Westm Fm S1..J 19 .-* I 68 6 

51* 34* Honeywell 5150 47 I-* SLWl 

jnju 1», 12*JHau9anlne Inc. 16*] 52.48 

lalh 40 33'ijHtuuon Kdi GosSl 3Sy-* 57 0 

in He Z7* 26 y HutWii l LF.) 51 24y~* 80c 

n« 105*i 72 llbMCerwi 51-25 97*r* 33 JO 

10 79 33* 16 ITTCorpn.Si 21*1-* S1JK 

lU.n To, u a i n 11 i i r<ui 


33* lb ITTCorpn.Si 21 V-* SJJol - 

39* 267jinsM--Mtt-Ri»lSZ 31<«d-\ SZM — 

15* WJlnvicnSl 14V-* il.OO - 

18* 12UIU lone SL20 U*al-* 51.151- 

39* 21UUdch«flCo»i.Sl-.., 353-1, 60d - 

21* 13VLonc Six inih. SI 18* J-* 51.90- 

26* 17 ULoumiu Uho 50.15 24*]+* JLOffl — 

193 12*kj»re-s50c 19*d~* fi34i J - 

29s 17*taanri.rittHmrr57*... 2«W+* J3 1 J — 

26V lt'gjilrmll Lynch SI 22V . UOd - 

250p lUMp >Hwoa«p«rf Man . 13*p 1 . - I - 

32*4 WiiMk^oo CwuH 30*j+* S2 24| — 

61 * 42*lMui9®i ( JPJ iZ 5 ..... M 1+ * J4 00 — 

bis 4l*(n9NEX SL ... 57 r^S+i, 56 00 — 

13* Slip KjtilicCdsS E3 m )5.. 13 |+* 5172)- 

57'i 3biJpjr..UTtfcn-.» LU . 52 +1. 55 40 — 


nas. lli«c 2001-04 


Wp -J 

30* +* S2 24| 

M +* 54 00 

bl* 4l*|HYNttSL... 57*»S*i, SbOOl — 

13* Skip Kit.licCdsADw J5.. 13 +* 5172)- 

57* 3b*[pjr..U telex-. » LU 52 +* 55 40 — 

35*, 2WPcnuuillOlp. 34*+* S2J2tf - 

36* 227>.lhburri|.. 34ij-* 51.401 — 

21* 13*IPi4ilic Sty. El. & G*b . 20*d . . 42.72]- 

60* 37*j0wkrr lUh 45 5?*H ♦* 52.40 — 

31'* 23 IhrphYCtHpnSS. — 29*+* 51.60- 

14 * 976® Krjjiw® Si 11*®-* 40d — 

24* l&'JKadmll Inti. 51 23*tf+* Slid — 

38* 19*fct*ln4.lncSl 33*-* - 

13* 938p &U4I8.F.151 .71 13d .. ZOd - 

47* 27*bsiMI0U51 4Z0+* 4S2JW - 

57* 3uySiMUi»ntrrn BeU 51 51*d+* S5 60I - 

35* zvjsprrry Corpn S050 .... 29*-* 51.93 — 

41* 297j5un Co. Inc. 31 . 39 +1* 5130 — 

62* 42VTRW Inc 51* 58*d-l 5300- 

31* 2SVIc«ik®S 5 23*® -* S192j — 

184 135 | Du.UJKLn.Slk.915- 151N-I. 10%l — 

31* 23'^euM$6J5 27* J+* 53IKX — 

39 25yTlmelHC.it 32*®5-* 8?d — 

21* lOyTracwJOJJ* MV... 34d - 

22* 15*|TrJnspni(nc® 51 20»;d-* S1.5fl — 

46 35*JUihui Curhde 51 39*7* S3 40 — 

33* lIWUld Tedi 29 ♦* Slid - 

23* 17 IfUSSlecISl 19*-* $1.00 - 

56*, 39 Us tVnil 53 55.40 — 

31*1 20J^fWu«ilwiirili S3*, — 29*1+* Slid - 


39V-* $3- 

29 ♦* SI.* 
19*-* 41.1 

52 . S5.< 
29*1 +* 5 U 


CANADIANS 

M*H+* 

784® U 



11 1775® fTnromo-Doai. BfcJI 

12 lB23p IfTim Cm P®ie _ 


55c - U 
52.00 - 717 
USJOH - 12 
. 50.76 - 4.4 
96a - 4.9 


102* 89* 


BANKS, HP AND 
LEASING 

3984 I I l+tfj Hi I f Vldj 

Hl«k Lm I suck I Price I - I Net Ic'wlSr'TlP'E 


372 271 [ANZSA1 365 l. *J28d 3J. 5J|60 

£97*j £67 [AlqniKwFllOO — J £79*1-2* 1A 7.9 I 70 

llrdlnsft 123 1+1 Q5048S1 3.9 8.7 I 39 

ntBdirr{HJ5ap _ 754 .... 13JI - 6.7 - 

. Ireland £1 2S5 !. IQ23J4J - 7.7 - 

1* Lewie 02 [ . . 1 — I — — — 

.LewnlUKlO 215 ... 10.13- 6.7 - 

nl. Scotland Cl ' 425 1+2 I TgH.M 35 ' 4.7 06 


£97* £67 AIqnnewFl-100. 

178 120 Allied inift 

■100 70 AirfBd»r{HJ5l 

■355 250 Bk. Ireland fl.... 

£12 750 Bank Lewie 

245 185 Bk.LewralUKlO 
428 226 talk Scotland £1 


575 433 BardanU J 510 -15 »24.d3Jl6.7 6J 

■443 3C0 Brawn SkHrteyO — I 440 .... 8AI — I 28 - 


■443 3G0 Brawn SkrateyD — I 440 

550 405 tier Allen 1 540 

125 74 Ciiari J. RotfacMd _ 88 


M-IM - 

1928881 — I 7A t — 
I H4J) — 1731 — 


56 22 Hi, Warrant 4 32 I ... -I- - I — 

69 44 fCln* Dn'K 20® I 66 ' 3 6> — 7 J i - 

128 HO jCwwm. Bk ol Wsm£l J 118 i .. 751 Z1 9.7 6.4 


£10 720 ICom'SHOMiD. 935 

£24 £15 •C'hgn.HbfcHrlOO £20*1 

12* 7 (OawwiG.R.) _| uy 

[104 C79>jDeebihe Bk DM50-.J£lflO*l+ 
147 91 IE119I191ASWC. J 90 I. 


7A12L1 9.7 6.4 
>12%) - 48 - 
>015%1 8.9 5.4 HO 

>24“J - 4.4 - 
82.7314 4.0 13.5 


BO* 62 [Friu Nau 10® | 751*-* I — j — l — 1 83 

47 181>F«, Pxifa ridp50 □ 25 1 .... I Q8J3cl 1.9 l2b.9l 10 

348 250 Urrrart Natrl ,_J 323 I 1101 - I 53 - 

W 42 teoode 0"i Mry5® 1 42 | L251 -143 - 

66 44 jCwnn+H Peal . __.J SO I . . 20.61 — 1.7 — 

185 120 IHanttro-, 6p 145 r 3 581 — 5.7 — 

■348 235 WjUSjiwI J 303 • ( tplOJ — 50 — 

72 48 klw*i Shn,.S250 -J 68 j . | bQ44d - 6.7 - 

310 220 lkb«*ilL«l£l„.. 1 233 ■ ' 1125> — 1 69 - 

178 124 Ikin® 6 Ska* 20a ! 174ad+2 I B3S - | 68 - 

460 320 WeinwortB.L j 380 . 71201 - 45 - 

552 417 UoytbLl 1 510 k20Un2J.75l 3 8 I 6.7 42 

42 24 Woman Fm ZOp 1 24 ... Lffl 14 6.0 92 


ZO.bl - 1.7 - 
Sfl - 5.7 - 
U10.S - 50 - 


10.13 9.17 
1050 1049 
10 » 1033 
1020) 1025 
9.d 1032 
9.771 I0J6 
90S 1021 
10.9S 1038 
10 70 903 
1139 1038 
12.UI 10.40 
10B5I 10.47 


178 124 tune & Ska* 20a ! 174x6+2 I 8251 - | 60 - 

460 320 Kleimwrt B.L j 380 . 71201 — 45 — 

552 417 LloydUl 1 510 -20UnZJ.75l 3 8 I 6.7 40 

42 24 Wamon Fm ZOp i 24 ... Lffl 14 6.0 92 

620 390 WeronySeti .] 410 . ... *11^ - 40 - 

427 275 (Midland £1 1 355 -8 I 25^1.7 1103 83 

£85 E.72‘J DQ.J'art 83-43. l£7B*aL . .1 Q7> 2 > iblblllDa — 

£10? £B7U Do 10*sc 93-98 I £94n , 010*%l6L6'12.4 — 

260 193 TtiaiAao.Bk.AM J 260 1+7 1 Q25d * ib.9 « 

620 403 Hat. West. £1 J 255 1—15 f2S.4l 5A ' 72 4J 

£72 £57*{DtiiKa*n Bank £2fl~ j £71lJ . I W5%! — i 63 — 

520 515 iRfpiifiltHopSAIU J 517 --1 i Q75d — 1 4.4 — 

24b 192 Royal Bk. at Sck. I 228 >-2 ! +T7 « 43 I 4 6 53 

910 625 BairodenU □ 695 | J lbjl - 3.4 — 

370 260 jSfttmnbe MC £1 .... .j 350 .. 1 20.0) - 83 - 

£44* taysec. Pacific 510 J £42 +* QSZW - 32 • — 

71 47 lanui Si Aobrn j 62 I. .1 43! - 10.41 - 

574 440 Bund'd Chart £1 — I 455 -3] 28013 88 1 7.4 

780 610 Uiwn Dee U I 740 . . 34J7 - tub — 

£38* EO*JW-ttiF^i J5 1 £37 +* QSU6I - 3.9 - 

278 215 nveflMcSU i Z72 -1 I Q25cj d> 66 1 4 

255 195 fWWjniuZQB 1220 ! I 18ilA8 


Hire Purchase, Leasing, etc. 



335 145 (+Baluc Lravng So -J 235 1-2 I 28l 6J> | 

31 ZiyCanleViMe] 10 p-J 23>i| .... ttiL«a 10 I 

£51* £36 tie B'craFr.100 , £51 p+* 9015% - | 

62 47 iLnd.ScaLFniJOp . .. J 55 I .. 1Z3 2.0 ' 

32 25 jMoei^au Merc lQpJ 29 ’.... lJllji 

185 142 I Pray. FhukuI j IBS 1*1 19.0 Z.6 

1U 93 K-SUn2ag.W9.10pJ 103 I .... 092.0 321 

F®r UM. Leases set Eledncalj 

57 41 Wwir<njMe 1 Sfc T. .. 2At Z.4 I 

185 1142 ftWttdckeflJ. 14020] 153 i liQ50M4.ll 


BEERS, WINES AND 

SPIRITS 

g d-iyons 1 173 1+1 5 62L- 22 I 56 ! 9.9 

. 1 430 |...;TU 36)3.0 138 '122 

nw Brewery — | 36 I . 1 — I — | _ Il7i 
tArttUr)50p„.J 145a! -.1 4a 1 * 47 4 
I De. 9 *jbc C m. 994H_: £182 i... ! Q9*V'24.5l 15.4 1 - 

iSMfengiom .' 72 (-2 T2M 1 26 521105 

Brawn lUantm) — [224 . 7 421 2 4 i 4.7 110.9 

Beddey*! Brew 51 1+1 12451 1.7 1 711 LlftJj 

BalnerTH.P.)5® .172 i 4 9H 7 I <J 8J 

CWfctiWanbew) . — I 410 f.... 120)28 1 42 l?j 

DarawBBw.lHrteli 250 !-5 18.4] L8' 43 

Until lers 50p J 297 1+4 U6S2J bh j 0.4 

FpnkiwsBertorawdJ 415 j.. 9,09j38 3J Il02 

FfeUer Snth Two. A_i 340 L. 52542 22|15b 

Grrenal! WhHJty IU . J 143 1+2 1403)29 39 111® 

rfeeneKing J 156 ]-4 4551 Z1 4D!l24 

<®im» lAntvl — J 132 1. 15 76' 3 2 45 1 7.9 

HnjH'dDiiLMp — j 120dL...{ 35^23 421143 

Inverawtai 1130 '... 1 4^28 2.9 10i 

Irish DidHtm 1 145 :....l0318^26 45I9A 

Macaftan-filenliy«_J 375 ' ttfliS 38 U 1.371} 

Wanton Tbpm®soa_J 56 *1 ! 1.7SZ7 45 lizj 
tMeirydown Wire. J 370 .. h53S 3A 2lll98 

fMoray Futt MaU SOp.i 350 16.0(36 25ll25 

MortWd ZJ UO 5-2S 2.7 ] 42 126 

**»«eTC.llft>MJ 356 .• 4.ff3.7 3.7 7 9 

£«9tiNew20pZJ 333 tl ] 5J7.22l58!98 
tTomatm. — ... J 20 1 — I - I — 1 _ 


Irish DruHlen | 145 

Ma^lH-ClMlhet-J 375 
Manton Tbom®a»-J 56 
iUerrydowiWine...] 370 
rMarayFutt MaU SOp.i 350 

Mnrtand , 1 UO 

Buddie fC-UOp^J 356 
[Scat i New 20p _J 333 
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WPUSTRIALS^-Continued # 


: ~r. -»•!.• 

: W|k U»l 

»■ 20 
£US £07 
578 2B7 
220 129 
27 12 

19 8 

IB 83 
. . Wj 45 - 
29 33 
369 332 
102 1312 
. llff 80 
330 197 
65 90 

97 30 

33 33 

31 16% 

67 43 

183 1» 

86 58 

■ 100 30 

19D 141 
875 650 
.46. 21 
OSS', 020 
190 125 
02% 975 

62 40 
207 148 
265 197 
590 m 

35 19 

107 89 

265 55 

29 17 

63 27 
840 545 
350 222 
£219 D31 

52 32 

9 6 

147 US 
345 160 

19 b % 

89 a 

615 470 
380 268 
n 36 
1 134 92 

36 24 

108 83% 

95 57 

118 B7 
280 182 
555 398 
112 44 

122 63 9 

482 3T4 f 

38 10 1 

% 78 J 

235 188 R 

127 % I 

109 72 1 

27b 20b H 

36 23 4 

118 78 n 

112 55 i 

250 215 ) 
U 7 R 
40 20 9 

235 125 i 
142 89 R 

140 8b 
14 4% R 

2S5 90 

87 66 R 

20 11 R 

60 35 S 

343 267 S 
93 56 1 

. 50 31 S 

352 253 i 
£39 £30*« 0 
87 67 S 

56 41 5 

96 67 5 

•260 163 i 
*255 149 I 
155 323 * 

*252 155 5 

97 64 51 

100 58 6 

82 38 S 

483 365 & 
410 345 a 

77 39 S 

12 1 ( 
•419 346 B 
220 142*3 & 

670 484 a 
40 20 a 

58 27 a 

•£23% £1 2% » 

64 28 a 

ue so a 
i*. 13 a 

148 85 8 

87 62 a 

213 163 I 
112 58 a 
115 55 V 

160 109 9 

53 20 K 

275 95 9 

122 112 K 
295 227 9 

lm 60 a 
188 125 a 

93 64 9 

262 210 9 
•32 ZL & 
CKOf » 
208 122 K 
164 130 >] 
8% 5% r« 

157 80 *' 

86 39 R 

13% 9 n 
63 fi.R 
•Ml 78 0 
: 62 56 Fl 

192 120 >1 
130 53 Fc 

337 107 Tc 
140 73 To 

318 199 iTr 
FwTr 
114 84 fa 

12% 6 ITr 
70 50 gl 

63 » fa 

'100 65 mi 

166 86 HI 

125 100 fa 

57 25 fe 

£10% 835 He 
£e>i mm 
49 17 |U. 

92 55 W 

126 60 Ho 

182 UO fa 

166 169 fa 
324 216 fa 

100 « fa 
wi jgg* 

£39 £32w 
45 211%; 

140 125% 

UK 75 fa 

183 117 Wi 
19 12%fal 

230 205 (W. 
107 64 fa 

910 610 Ml 
172 138 Ml 
3 i2%m 
215 143 1W1 
n 4 fa 

28 18 Ml 

167 120 Ml 
567 440 Mi 

43 15 fa 

72 39 Mi 

47 22 fa 

85 78 lYfl 


fe-Btadc 220 

J*sas7V%— £89 .... 
)BnQ_, — 360 62 

I Doom 134 .... 

riSekKHZhp- 12 

ESU5!!z mot:: 


Mart (W)R* Arts. 17 -h 

uoanubuiop no -2 

fNIRWCamiwm— 267 

tafclnft. 43 ..... 

Util & Spacer Up. 48 .... 
tara*tlfldHb«_ 21 4-3 
Do.iOpcCmXwJ’f.. 20^4+1% 

toniZZZZZZ! 177 -2 

ft+SwiftSp 99 -2 

Wcei^aZZ 141 

OnfdrMlRtJSA 650 

0rmaitl2»2C Z3a 

DaflUOcCmSTOktiS 
WCTtolOs— . 125 .... 

PLHvaa ox -% 

tPBdHc Sales Uft_ 52 

Parker KoBW 169 

Pa* ■■■■- 217 -1- 

Peanon S83 +-5 

FetkKoMngs _ 19 

Prong— : 93 

PenttandlOp — 265 

PortsslOp - 29 

PhtRpsPMaa' . 47 -1 

Photon 50p 840 +10 

PIMapooBf.fl 300 

PtarrAmEnr.LA.. £219 « 
WaSfcCoBlMp— 52 *2 


St ffwlKlwE 


Q7VW23 IM — 
1&U38 68 63 
6323 67g7j« 


'48118 SB 125 
4315 85 95 
{40325 48 195) 
77312165 07JJ 
02944 H 158 
IUUU 128 
63 38 32 14.9 
4J522 135 58 
-I - I - 172 


LEISURE — Continued 

1984 I I j+or] Kv I [YTd| 

M0t Uw I Stock . I Price I - I Nrt !p»r I fir's! P/C 

46 I 9 fWimsta IntZOc I 20 I I — I - 


PROPERTY— Continued I INVESTMENT TRUSTS— Cont. 


1 


1904 

Ugh Lm i Stack 
74 I 5Z iHcinemejlflo— , 


+ ar] Hi I Iridl 1914 

- I Net iC’irt&VWE HUt La 


, .Far Norton Opa* see Pajw, Wrong , 115 8btyMcK*i Sec 

2H fftesJEd £ r. :1 £ 33 iSEBSf”* 


29% a 
130 73 

420 285 
17% UP) 
158 70 

70 50 


930 1 290 
27*J 18 
150 1138 
190 98 

413 186 
35 12 


PAHyRaduNVSaJ 22%i D188IL0 U9115 

taappleDsaiOp. Ml.... aiiUO L7 101 
ttSuram*5p— 355 65 4.7 26 115 

•rttEitotamlOp. 17%L.. bgOD? 00lO0 220 
UfcCHy’A'NV^ 70 .... 56 1.9llL4fc5 

MfeCWeNW— 57 L 38 Ml 75 133 

leyLenareUp-J S3 !.. . ±4^1 1 t 2.7 

5 HDU. 3 OP™.— i IS !... . 13 751161481228 
iwetanCrpO— I 920 _iol 13336 1 2.1 ! 17.1 


115 

8b>. 

122 

109 

280 

210 

3«2 

228 

88 

72 

43 

74 

• 37 

15 

37 

ZB 


1 57 j07M*tl 

112 .. .. 628 

ip — Il224 M2.QI 


fWeyLo»rel£)p_J 33 !.. . +4224 1 t 27 

Sa^HoU-JOp _ IS {... . 13 75ll6j46l226 
SwMhBnCrpO— I 920 -101 1351 36 1 2.1 ! 17 1 

«ragm Photo 10pJ 25 I. I W8SL8 7.i:il5 

«anrn50p._._J Hi ] 1*3881 12 36 176 

Son.TV'A'lQp„J 172 I tfcll 2.9 >67 ! 88 

SaCa)neS0125 I 357 J +10 | _ 

Meter TV 10p I 14 -1 _ I _ [ _ 1 _ 

MpewamSp^.™] 142 pifl 45 j 28 !14.9 

TSWSp 321, 15* 6.61* 

TVSWVtqlQp.^ I 1C 50 * 1 5.1 1 * 

9Trte*eunSws50pJ in -2 U5l 42 ! Lfi '348 


145 122 MpearafflS?^.™ 142 1 plfl 45 i 28 !14.9 

37 24 TSWSp I 321, 15 * 6.61 * 

U7 W TVSNi'VtglOp 143 50 * I 5 .I 1 « 

•142W 102% »Trte«BunSws 50p. 120 -2 I U5l 4.2 ! LB '345 

90 60 Tounltam Natspw— 79 1 d!3|16 75h’ia6l 

161 120 rrttfn Tv ■*■«*„.. 149 - ' " 

173 100 PZLstCenuryDist... 144 

197 13S risae TcbTV 'A 1 £1_ 155 


tTV'A'lOp. 


FTjaeTcnTV’A'ElJ 155 . . , — 

LOO WjUbttrTVWVW— J IN 47 $ * 65 * 

® ” We**UasJ5p-_ J Z3 B05U 18 I 38 l«5b 

98 I 88 Zeners 5p — I — J 91 I ! 3251 10 1 SI 1 95 

MOTORS, AIRCRAFT TRADES 
Motors and Cycles 


43 74 BewCawndWi5b._ 93 

■ 37 15 Me* Ec*nd Frees 20 L. ... 

37 28 ParhCale HMblIOp. 34 1-1 

Z39 184 Peaowr 2» \-2 

2 W 208 Peel Hlflis 270 . .. 

33 17 PtMraiPTOE.MlFU_ 31 

610 310 Prim Vartans £1 520 . ... 

124 84 Pnn.Hkte.Alm— J 124 +1 

345 275 Pno. ParumPip 340 

194 166 Proo.fi Rnro«n>_ 194 . ... 

137 1U Pnn.Scc. Iw50p J 137 +2 

11 7% Raglan Prop lp 8>J 

94 64 tRegalian 88 1-2 


Net IC’rrlCrt'KE Htetb Law I Stott I 

376.9^5.0 111) 25 248 180 Eo«ltyCanurt£l 

6251 Z2 36 102 384 33 0 Do.WH.50p 

*02.01 13 2JB41M U 5 103 Emosean Assets 0FJ1. 

5^35 32 9.7 84 70 FfiCAIIunceln 

45 95 L9 75 U7 90 FfiCEuroma 

4.7$ 12 86H2«J 145 U6 ffiCPaaflclnv.T.... 

La U L« 653 188 162 Fanil* In*. To. 

LOi 15 7.1 HID 315 Z70 fastt»fi&m 

0 ,$Z 8 351175 121, 9 PkflChartoue Assets .. 


18 15 7.1 pl7I 
0,91 25 j 351175 


78 21 *5 15.7 £» 195 r rra5ortAm. 

H7J5 L7 35 ifiBJ 245 170 FUfilTWLS 

— — — * 45 36 r tatert"9 Japan tc_... 

5-. — - - 25 13 OftWanwo 

hZ25 L5 Z6 36.4 446 344 Ftemteg American— .. 

7£ 15 2.9 30.4 121 99 Da7pcCTUirbiI999. 


iS HI 

US j.. 525! 24 76100 


r*JaniSn- 

Protboe«r5p- — 
FD Group ISp 


rtte(IDfiS)5p— 

BRsonfiSdilDp- 

tlOp 

raare 

Be&NptanlOp. 


Do.u%pcc*pca. 

tojsetl (A-IlQi 

tyaalafISp 

UGraopSp 


95 .... 

35 — 

los 

75 

07 

m 

553 *3 

<7 

213 

*72* -2 

36 

. 85 

226 +1 
125 . — 

.107 

276 +3 

30 — 
95 _... 
82 .... 

222 

18% fl 
26 fl 
155 +3 
134 -1 
133 -1 

6 

14S — 
80 — 

JP ::: 

338 -2 

93 

*5* — 


L4 9J 9.4 
11 0.9 285 

- - 5L4 

- 35 - 
65 15 1L7 
2J 55 75 

- 25 - 
LO 65 U2M 

<L7 L9 li7 
73 16 8.7 


172! 31 46 91 
161 L6 73 128 
0.7 * L4 * 
13J 1.9 5J 0171 
0.7 * 2.9 * 
339 22 46 125 
L3 * 29 * 
na? 55 11 - 

tuu L< 62 15.4 
tl4J 2J 31 175 
01 — 03 — 
BL28 58 16 131 
tlbi 31 58 75 
W.94 0.9 31 446) 
b484 23 65 93 
B5* * W ^ 

bin 24 58 118 
621 41 13 269 
146 2J 78 123 
25 25 35 135 
01 - 02 - 
dg38 31 19 2L8 


41 35 3.7 1L2 
*45 2) 45 2&2 
*45 11 48 28.0 
158 


76 33 BLHb 40 

325 227 Ben.Hte.Umts 325 

468 294 Howto Motor Y50— 41M 

221 170 Japsar 233 1-1 

85 54 LotasCarlOp 69 +1 

47 20 NteOant Motor 1Q>- 36 -1 

£23%l £Lb%wotw Kr25 £19i,U->4 


01 J — 38 I - 
IC3%jBi 051137 
67.75) 28 1 69 I 78 


- - - 115 
239bl 06 1 27 I Ml 


15 2.7 
7105 25 
16056 41 


DftWN-V 

65ecBrlgnRl6rp5p. 

Sewrit* Sente 

3amWare2Dp— . 


rfiroopSQh — 


n(W)MSek25. 
rwi6WJ21)t> 
rawi 


85 ..... 
54 ..... 

•9 fl 

203 

1» 

135 — 
203 

67 

60 *2 


45 30 

130 88 

42 S 


107 66 

68 46 

77 » 

27 2D 
36 23 

81 38 

*)B% U 
185 122 
48 27 

300 213 
*52 15 

54 28 

269 156 
102 87 

41 n 

X 20 


199 116 
12 66 
41 27 

161 135 
•22% 14% 
170 138 
•134 80 

140 116 
43 33% 

98 71 

64 48 

62 24 

72 44 

69% 54 

175 106 
54 34 

14b Bl% 
45 31 

435 307 
113 72 

14 9% 

85 64 

65 43 

88 63 


Commercial Vehicles 

(Hides) 1 37 I | B- 

»ml68> 88 i 

Irate lOp 1 30 L...I B- 


TratelOp 1 30 L...I 

Components 

106 (-1 

r PMels 85 .... 

space Eng. 40 

m Stream™ 26d 

SftSL- 2 t 

net Bras.. 12% 


oo50p — 27 

itRCfeeHmg 285 

nan SmUi lOp _ 28 
^FnNte-lOp. H 

slnh-Q 260 

(A50p 88 

■GmslOp 34 

DteKlUJ JZJ 32 


B— j — — [55 
35 7J ft4 


B-i- I - 145 


mU|28 1.9 08.91 

d325|LS 1U 68 
15155 55 4.9 
05142 28 92 
115)7.7 ZA (6.4) 


225 <170 iRohaoErwalDp... J 183 i . 

570 297 Rnebmha ' 570 I 

£64 204 Rash & Tompkins 216 J-2 

157 1 131 i5an«Kl Praps MW 

SWni S31lj)Sarabtek Hnftfinp NV. SS%-% 

92 I 79 Son.Mnn)ft2tlp 85 

■31%) 2L -feteftanlPrao.— 29 

20% WMherau5KS.10p. Hi*.... 

247 117 ISksgtiEds Z42 +1 

£3i7 £251 DtulOcc C» -87-90 . £312d ~2 

£139 034 Do. 8pc Cm. 91-94. £136m 

fllO% £9% Do. &£dx 2009 J£106te +% 

72 31 Souttend5iatoBi5p. X 

175 133 Soettomk 160 

160 134 Standard Sea 158 .... 

57 44 Starting O'teelOp _ 56% 

262 231 Oo. 7pcCmCimPf „ 274 -1 
33 15 Stewart Rum Grp— 18 .... 

372 303 SuckCometsam — , 360 f2 

74 . 48 Simile* 65 

95 65 Hops Estates 10p_ 95 f5 

47 39 Town Centre 44A .. 

35 23 fTowaprade Sea20p. 30ai._ . 

180 148 TraHordPa* 180 +5 

186 132 3-TrendwnnodlOpJ 186 

X 25 Trust oiPrap. 5 b 32 .... 

565 440 IHftReal Prop 525 

67 59 Walker (AKieOlOp- 70 

505 425 Warner Estate 500 

430 335- Wamfordlnr.2flp— *25 ... 

139 62 Weber Hates. 110 +4 

£431, £34 Wnvtdfcaw DFL20— £41 

133 106 IWeafiCoBmr*.— _ 133 . . 

20 16 % WlHtunptDD lm 19%fl 

112 105 fWmgatt Prop lm_ 307 
72 I 48 ifYurkUoM 


194 . ... 3.7m 2.7 37J 224 185 BBaanOwtoBt50p™ 

137 +1 22$23) 2jk2L5) 222 189 Ftemate Erterpnse— . 

8%^ DJW41 L5 246 314 ZJB FtomteFarEasura.., 

I 801-2 123136 45 88 106 83 Fleming Flsdgrlmg— 

j 24rff% LO) * 63) * 527 392 RemngJapasBr.— . 

1 183 I Q)9U»*L L9 8.4 9.7 107 90 Fleimig Menanate 

.1570 t 1871 53 0.7 30.7 HO 82 Renting Overseas TtL.. 

| 216 j-2 12222 48 UL6 150 UVj Fterning Tedi. Iitv 

IMd 5^U 5J 273 216 Fleming Universal ..... 


94 64 iRegalian I 80 1-2 125136 45 84 106 83 

29 19 Kegemcmtlfa I 24*:+% L® * U> * 527 392 

25 170 |Roh*Grw«10ft..J 183 i . Q1?62**L L9 8.4 9.7 107 90 

70 297 Rosetaiglifl I 570 t ZW 5 J. 0.7 30.7 no 82 

hi 204 RxTifi Tompkins 216 j-2 125i22 48 UL6 150 219 

57 131 Samuel Praps M&d 5i|U 5J iU 273 216 


116 .. .. 

139 -1 
182 -2 
315 
10 

2 » -2 
180 . . 
40 -1 
20 

432 +2 
117 +1 
218 +2 

219 

298m -Z 
94 

520 -2 
106 


425 13 1* 

o:«3 - M 

173 LO 4.9 
73 ID 48 
ZD 13 10 


ZJO * 7D * 125 110 Foreign fiCoL.. 

3.75 ID 63 2L8 63% 51% Fitoumhit 

- 4fl 3% Do.Cap.2%p 

- — — 12J 43% 37 Fondknest luc. 

t4J] L6 43 10.4 265 102 DftCap. 

109b a 03 - 102 75 GT GWhI Rec U 

aw 143 m - 175 120 GTJbhd 

!%% — 1L7 — 108 66 SirtniK Am»kas_ 

035 Zb 13 35.9 58% 42 tetmorclntAF.TjL. 


12%H — 1L7 — M3 66 tetnaeAma 

055 26 13 35.9 58% 42 tetmorelntD 

87.7 23 6.9 &7 u 8 Do. Warms 

T3J L9 2.9 251 235 184 GenCaraaMat 

LO 21 25 84.4 535 432 Beneral Funds. 


- 16 - 545 430 Do.Cow.10p 

— — — 138 95 lea. SThters. 12%p. 

3J U 215 105 77 llasgM St^ddrs. — 

65 — — — — — 246 197 Btebeln 

95 +5 035 L4 05 - 232 176 Creenhtarlw 

44d.._. LC L5 32 29.0 235 170 MamKause 

30a — LO 31 AS 66 249 182 bwhwedon 

180+5 100 13 7.9 143 i«j 114 Hambras 

186 bg44i 3.9 35 9.4 29 16 Oft Warrants 

32 033 JD 15 - 227 189 HIIKPhHIp) 

as ULO 2D 2.7 236 293 213 Indepeodem in 

70 .... 0.75 27 L5 2721 485 390 kn. hi Smets 

WO 1110 13 3J 35.7 211 164 Investor* Capital 

C5 .... 135 L4 45 233 64%. 43 topwi Assets 10p 

30 +4 6245 ID 32 44.7 257 213 JostyOo.a 

Ml <45% p 53 * 101 85 tasHoUngs 

33 . .. 75 24 8JH5.9I 61% 51 toe In*. Ine.l0p„ 

A.75 24 56 0301 17% 8% Do.Cag.2p — 

107 15 22 20 295 340 Z76 Keystone In. 50p 

50 «0l 15 143K6D) 292 215 InkeVlewlM 

124 96% Lancs.fi London lm... 

PING 153 130 Law Dtbenbre 

, 39% 34% Leda Jmr. taDOp 

tOte-5 135^28 25 20.7 128 % Do. Can. So 

87-3 --j — — — 145 124 LnaAitomie 

36 tJjOj 2J. 3.7 1U) 2b7 220 Lan. fi Ban. 50p. 

301,+% -J - - - 268 190 Loo. Prudential 

30 tlODjl.9 23 2B5 U2 123 Lon. A Strathclyde — . 

96 +3 6^29 9J 5D 95 73 London Trust™. 

50 135 OS 29 3651 217 176 Lwrindliw 


lUim 24 (M) m 
45j28 15 120 ^ 


12$ 40 L3 240 
1uO$L9 26 26.7 
157)26 72 60 
86{q21 40 (110) 
4j| L7 70DO.4) 
tL«L7 80 12.9 
0.U306I 0.4 7.4 


SHIPPING 


222 162 tent t Cmwn. 10c 203>dl-5 

206 85 Common Bras. 50p._ 87 -3 

137 90 FishtrU) 116 .... 

£11% 700 GotaasljrsnS] £30% Ms 

700 510 GraqShipa 630 ... . 

102 84 Hunting Gitaon 96 +3 


Garages and Distributors 

Astons* GUion 192 1 1525)4.3 

Alexanders lBp. 8%) — — 

ApptejartSfft— SOL.... - - 

ArBngtOB Motor 160 L B$35 

95SM.UP 29%«i.... US3J 

BramaH (C. DJ. 138 l. .. db.7<3.7 

Brit Car Analflp- 93 +1 29|2 2 

Caft*ns50p 02 .... 4510.4 

CowteTTJSp 40 L. .. W20i L6 


LfiOart-SOpiUlZl 
. Prudential 1 


im50p 

fe<TJ5p 

(Godfrey 

i(F.GJ 

Held Lawrence. 
tet(TX.I 


*KatnL2Qg. 
f(H.) Utrs._ 
l(H. KJJlOp 
ten Motor — 


4510.4 
1d29 L6 
40126 
3JM27 
+110)32 
*t2$4J 
1P35S 3D 
1(64 59 


112 22 2yle Sfuaing 

62 26 Mersey Ok. Units 

59 33 Im itford Docks £1— 

140 W teaan Transport 

328 240 |p £ 0 Defd Q 

47 4 iRewdon Sm. 50o 

115 81 (Rumman IW.) 


bs'J. I.)20p — 90 I3J 05 B.9 

O’SeasFrtrs 4%) - I - _ 

Stowing 23 >1 Bt20) — t 


162 123 Lsn.fi SmhcMl 

95 73 London Tne*- 

217 176 UMtandlw 

326 286 M*G Doal Inc. 10o- 
404 307 Do.Cap.10n 


- - — LI 127 110 0 a. 2 adDwllnc.lfti. 

— — - — ai 58 Dn.Cao.4p 

4 J 03 51 - 187 152 Marine Ad*. 5. TsL £1 

125 2D 6 D 19.9) 151 j 23. Veidrum lm 


40 2.4 &0 6.Q 
1Z53 Lfi 75 OOJ 
1+3 -1- - I- 


47 4 iRewdon Sm. 50o J 61-81 — I— — — B6 71 UenbamsTtt 

115 81 tewesnan IW.) J 84 1-2 SOU 80 15.4 151 ill Ifld Wmd Ine. TsL 

£23% £12%|SeaConui*mSO0LJ £2UJ+rt l)4W - 16 - 149 m ktatoVmMt— 
490 1 350 tTnrrtsuB Stott £1 — I 360 1... .1 801 - 12 - 260 211 Moorgate lm. TsL 

89 68 Murray Growth 

SHOES AND LEATHER » « oo.b — •— 

240 1 190 in I Group I 192a6+2 I C.75j3l|4J 102 ^ ^ Murra y Inowe 

164 100 feartar Booth lfi2| t7^30 66 63 114 85 UmnM, 

48 37 EtadtoftluaSp-J 45 p3 tUU » 90 i£g « rWn 


240 190 F1I Group 

164 100 Gwrar Booth — 
48 37 Head lam. Suns 5p- 

194 140 Lambert Hth-20p_ 
133 70 Wewbold fi Barton^. 

92 70 PitanJGra. 

230 100 Strong fiFisbtr 

167 79 Stylo 


SOUTH AFRICANS 


NEWSPAPERS, PUBLISH 


HcdmotegyforB 

rSLWmMSnl. 

rh.TtofSVn.5p. 

ndnUfflchw.— 

7WTAM150 -... 
Fltate(Btol)5| 


roaddmF.H.! 

roMMHRW. 

Toye 

TraWwH.21 


Tr*8portDer._ 

TraMOudSp— 


UlrtN.VJUZ. £*2%i 

LI.Guara«e#5p 221; 

KMtedPackatolb- 85 
doited Patels I%_ 86c 

fV.W.Themux 138 

Ifeior : — 164 

lfctnGrp.20> 2M 

WadePotte-lOpI— 96 

HtafttrHor.Sp U 

^WnltoABFMfiO- £37 

ffldtrfadSp » 

#atsfia«rt5p — — 1*0 
Watson R. 1C Up — 99 
Wedgwood 179 

mdpaeiop ^ 

WeJtft8oarfS®g— 220 
NstteGnwM.— 64 
WtatfliwR. Angel - 910 
NHtecraft 153 


98 
_ *04 

-2 

_ ZU 

+1 1 

- 645 

+U 

22 


58 



— fl 

us 

18% 

+u 

77 


. 195 

, 

69 


72 


152 


32 


95 



120 



279 

-2 

a 


MS 

.... 

87 


255 

+5 

21 

£21% 

ST no 

118 

-1 1 

3» 


u? 

5 

78 


10 

630 

— 

125 

+2 

62 



175 


329 

-1 

ISO 


320 


398 



i.*eT 

*st VP 

98 

-% 

5? 

.... 

40 


92 

-1 

102 

H 

118 


51 

£10% 

♦%" 15 
-% Ml 

880 



*20 2.7 $ (72) 

03% 22 2* 180 
L75 40 71 3.7 

10 23 L2 4L8 
8— — — — 1 

M15 33 15 24.4 

20 53 57 15*1 
10% 63 73 - 
535 22 10.9 56 
g42 20 83 87 

5X 3.7 43 82 

167 

U25 05 40 - 
nil 33 21 187 
fill 20 50 93 

21 13 45 2L9 
121 * 118 • 
(Gi 0.9 4.9 3419 
171 10 27 170 
280 

19% 21 40 9.7 
Vk L9 40 133 
91 13 80 120 

442 L8 48 140 
HU - 02 - 

— 160 

L7 Z1 3.9 143 
012c L4 69 102 
209 2.4 7U 60 
«25 37 20 220 

11 3J 33 2U 
75 35 02 49 

Z2S 33 27 135 
100)23 40 127 

^S’lSTm|90 


305 49 
2i 27 
525 22 
141 35 
21 41 
Zl ♦ 
dOJ 42 
183% 146 
082% 27 
27! 23 
4425 "25 
572 20 
,i01 40 


»U) 1M 

SKSS5: £ 

{(George)— 132 


1 (Artur) Sp » 

ttootoaOUUOpJ 31 


i 4311041 


22 8.7 bed) 

* 45 r* 


330 2S0 
510 380 
l&S 98 
340 260 
350 2BB 

84 68 

585 358 
510 315 
800 635 

98 69 

207 135 
140 100 
245 172 
173 138 

172 145 
510 362 
550 410 
242 192 
170 1 12 

93 69 

490 385 
845 540 

173 14B 

263 ITS 
348 265 
139 73 


111 74 

, 270 116 
47 3» 

235 156 
585 368 
a* 139 
137 108 
120 90 

355 195 
556 371 

F 

252 205 
I 123 83 

160 120 
57 38 

123 8 b 
185 104 
155 78 

W 39 
500 225 
87 68 

325 235 
143 118 
145 85 

262 140 
49 42 

1Z7 83 

111 78 

200 147 
£31% £21% 
300 145 
158 120 
225 162 
*165 105 
100 67 

137 104 
£29% 05% 
43 25 

90 57 

228 106 
200 93 

32 22 

660 520 
115 74 

15® 117 
82 75 

230 123 
305 160 
32 a 
560 293 
248 182 
260 145 



330 ...... 170 2.7 

437 ■ 1ZC 2.7 

165 ..... *625 L9 

265 m£ 23 


515 till 20 

485 ..... 1110 20 
735 ..... 3<i 10 

98 +3 227 2.4 

189 -1 50 20 

1*0 *73 14 
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TruTaytorlOpJ 170 


7% 25 27 151 
hdD.96 34 55 7.7 
U 21 4.9 130 
075C 21 50 95 
035 23 L4 440 
035 23 1.7 35.9 
Q05e 0 0.7 - 
110 22 90 7.0 
nu 10 83 ua 


277 193 BritPH I ZZTl... 1O0| 3.1 63 70 

36 17%te3nn3nidrASl-.J 34 I... — — - - 

325 85 !;;BrysonlMGisl03J 100 1-5 — - - • 

35 20 ljfiaiaReslr£O05_l 12 -1 - 

225 161 barmihU I 203 *3 9.751 20 6.9 80 

£81% £71%rDo0tjptLn.4l-%!-! £81% +% OB>j^U0 rill - 

320 Z05 ElMeflauanOHa. 230 

385 265 klCawtidgeteZOpJ 370 .... *- - - 16&8 
247 168 tariea Capet 10p — 195 . 2.7S15 ZDJWbl 
78 53 tfracrylB3_J_l 67 . 3J L9 70 90 , 



94 H205I ID 3.4 

520 -3 30*0.9 OS 

X06 28! 1.1 30 

103 I h233i ID 30 

145 I . 20 LO 1 22 

270 :-3 6 75llD 30 

125 +1 £25 ID 2.4 

bSljl.. T5D10 11Z 

*%L... - i - - 

W% C|. ... 5.11 6 185 

101 -i tzilui ZS 

lil . .. L« 10 10 

106 +1 20 13 27 

50 ... hU li 33 

3 3 ... - - - 

229 +1 18.4 10 50 

535 40 LO 24 

545 ... 

135 +1 th2J LO 20 

102 lltlS 1.1 25 

243 -1 90 10 5.4 

198 -2 hJJ5]U LO 

235 +5 Au 10 24 

249 +3 3.71 Ll 2.1 

1354 +1 1371 LO 3.9 


1809 ID 5.4 
051 17 03 

a ll 10 
LO 23 
9 05 
ID 5D 
3^4 0.7 4.7 
tA5|lD 10.7 

100(13 40 
*4.U 10 20 
2SS1.0 33 
t5fll 10 4.7 
(5J1I1D 190 

tsTaio 50 

L5 L5 09 
45J910 30 
23% * 22 
2-751 U 40 
65* 6 4J» 
H25.ll ID 11.4 


78 53 (CentcrylOa 67 . 

B4 49 IChanerieUSs 57 I 

167 113 CmrwrteaePeL_J 123 | .. . 

15 6 “FtterrynllEnagyZ] 10lJ-% 

£241/ Q4%C< Fr. Pnroto B .... £20%:.. .. 
151 91 nrCrarmom Pel NL- 139 1 . 

no 60 ifciufroiin 68 1-2 

115 67 J Mo.Cw.A 85 

40 17 Ds. Warrants 24 . . 

150 95 Ictrde Prtrainffl — •. US 1-2 

10=2 4 WCtranatePeiNj I 6 1 

100 75 taCorm Peltate J 75 [-5 

0 U 128 WruuaerOil J 160 .. .. 

36 20 <VDonelR«CSl_.i S3 I... 

70 56 it Suttona Onataro J 59 1 — I 

95 70 ^Edrtmgli Sres. i 77 I. | 


—| 57 I 0.6 1 4S L5iUS 
Z\ ia j .. . 0 l75| 3.4 0.9 35 J 


dO-aj- 63 j- 


' dri'vral bprn* i nd c 5 , . m , r ”* r ^ 


..... 

1 0780-^23® I 


-|- ^ : MINES— Continued 

H^L»I Sleek lr„l + "iEU™ 

- 1 - i - i - Central African 


Central African 

-J “ ; “ - 280 (145 fFakanZ50c J 150 I. 

LO 1.2 j 40 243 xi 8 fankieCoi. ZS1.. —I V.J 

1.19— lfi 1— Tl 1.1 lTu.rn.UMM 1 11}.. 


245 42 r.tEgl'tfliOilfnOS.J 47 *-3 

41 1 13 lEarrg* Capital 12%p. *1 2 

i]t:£«ra>SontBUp J 3>>. . 


7 3%!r:£mro> Seats Up J ■ 

m 172 lEnwipriseOil j 188 (-2 

24 15 WEurapa 1 15 I . 

137 65 peta»«es.20p.„ 137 1+2 

32 12 MFhkngdftPiL I 15 1-2 

165 140 ffFtmlandOiifiGs- 155 .. 

95 23 WFbirtoaOTS — 4M I. ... 

105 SO (Floyd OH lOp 88 (+1 

105 70 Mensa NL50c 97 

72 18 (vGerper Energy It. 48 -1 

<60 295 MttalNatRes 310 .. 

140 92 Coal Pet 5 d. U4 .. . 


OlSj - |03i- 
fcw'SjsJ S5 


21 i 14 fcwi.Cpf5BOO04' .! 14%! 

Australians 

51% £3 (VACU 50c . -J 51%j+Z>; 

38 17 WAIIsBir ExpTn. NL.. 28 . .. 

10 >< SI^NAsto Oil fi Minerals. 4 I. ... 

19% 12 IwaLHydroanmNL. U j. . 

28 UhWAaurallsMngN.I — 16 | • 


| 0200c; 6 jff 9 
i li-i- 


— 4Cd I _ 

— 88 (+1 - 

.... 97 - 

It. 48 -1 - 


- - — — <5 | 15 (Watoriti Rn 


- - - - 406 276 

— | tea me | ■> 44 

ID 63 13 169 40 IB 


158 UO Wumuig Petrel 134 i. .. HffUlBS 6 J 

008 £S9 |Dtl0«CmJA’97_ £91 1-1 OlO-J 9.9 Idli - 

29 18 -HCCOil l(b 191^-1 002(423 - 186 

325 250 ilmp.C 9 et. 0 asn 1310 i+5 120 L 6 5.9 I13JI 

025 £101 Do. SpcC* fin 95-290 J EllKs+l ®V252 (7J - 
145 UO k-ledSsM Energy O. 130 1. — — — — 

158 80 I ntL Atlanta Res 95 I.. - - - — 

345 115 Plmemaibfiai Pet|L- 155 L — — — — 

442 280 lilcwern Energy 432 1-1 — — — — 

116 50 UacksonEcpto.il 98 +1 } - - - - 

1H7 UO MctBeaOnnng — 143 . i33>.*l t 58 

40 24 KCA Orulwg Ip 1 25 1+1 »ffL4 t 15.4) 

E44Q C3E3 HmAmEngy NV _ !E380 1. . 0V301 — t >4 - 

365 257 LAS MO ; 355 I 113)20 40113.7 

560 400 OfttWlOp ; 450 .. . 11201- 35.7 _ 

117 10b Do 9%pc CaiRdPf £1 I 111 . .. 96^=1 - 10.4 - 

172 100 WUgettonPrt .i 165 ( - - - — 

9% 5 rWasnrtMeH.UeJ 5> J . - - - - 

130 BO iflMarinniOB 93 -2 — - — — 

29 12%»MerahaiiDrfNV — I 22 I. - - - - 

17% 6 monarch PmN.lJ 6.1 - — — - 

234 152 IMacnie 04 A5Q05 210 I .. 023d- OS - 

3b 8 JIMorayFirth 1 I I — — I — — 

55 29 New Court Nat. 5o_J 52 ...l lS 2J 1 4.1 13.7 

28 14 W ZeatoBdOil&CasJ 20 I. — I — I - - 

320 137 Witert Hawk Res — I 280 1+5 -<-l- - 


36 IB pBixk Kill Mins 

119 77 VBonICorp 

177 90 PtowumllelKuu.- 

406 276 ICRAS2 

86 44 pCarrBovdTOc 

40 18 VCemral Kalgwrlie.... 

<3 20 VCetdral Paaiic 

4% 2%i»CMsCUMq Arm Nl- 
Bi}* 4 %i*Cwwrtfles.NL ...... 

26 8%<v:ultii'.PacNL 

1-U, 6>rWEaqle Ctru 10c 


116 1-1 OlOd 0 u2 
134 ! .... ait*4q 10 1 t 
374 +2 MliSL5|22 
69 . . -I - : - 


280 185 treat Western ResB- 250 I . _ [— ( — I— 43 20 reCentol Paohc - 33 I. 

75 32 WGuHweamRfsJI.-- 35 | . - - - - 4% 2lJ»C«s Cb Mq Are* NL. 3V 

80 44 4Kjtt3R PM In 5a _ 48 «... - - - - Bi } * 4 %i*CMtJers Bet NL ...... 6ij| . 

£15% DO jHarcihon Oil Corp — £U%M* ZHZ3c) — 1 02 — » gl-raCultus PacNL 10>ii 

158 UO (HutiUng Petrol 134 .. HtfZJUBS bl 141. 6>,WEaqto Coni 10c 6lJ 

lL08 £S9 1 3tlOKCmin.’97_ £91 1-1 BUSt9.9lHU - 2S0 160 (VEaipreorHam 195 '. 

29 18 4ICCO-I10B nu-l 002|re3 - 186 16 %, K,tEndean»raJi 10%| 

325 250 ilntp.C9cr.Casn — 1310 j+5 120 L6 5.9 11541 32 22 WEntfrpri'C GH 30 

□25 £101 Do. 9ocCr In 95-200- £ 11312+1 (BV2S0 r7J - 33 Id {pForurth Oil Gas. 25 1 

145 0 k-l wl&» Energy £1. 130 1. — — — U 52 WCrmtrotMimrah .. 58 1 

158 80 MmL Atlanta Res — 95 |.. — — — — 765 355 M6M KUqoorhe 25c.. 455 > 

345 115 SHraeraattotaiPetlL. 155 L. - - - - 24% 13 Wrea Eastern Mm 17 . 

442 280 Silfwm Energy — -I 432 l-l — — — ! — 55 19 WGreat Vicuna GtM.J 40 | 

18 7 jfHMC Aust AIL 20c - 

22 8>:Wttawn4NW 

40 20 WHill Mmrnft N L . 

35 32 remoian Otr* tl«B2i - . 


765 355 
W%i D 


9 1 

67 28 jVOhdRes. 28 I.... 

210 85 fefcMlmo-SrwuJ 90 1 

235 60 ;. I Oj<erPrmfiMBft_' 205 >-5 

155 72 totm ! 80 I .. 

200 60 b^stroteHtteonJ 65 '. . 
58 lQixfPa'Jiwr imlU 27 l ... 

38 26 111 Pennine Res. I 30 1 . 

325 70 PenwIlOo 1 270 -5 

148 115 Petroanl2%P — _J 140 

21% 12 OPetra Energy — □ 15 

£103% £73 WPetrafmaSA \ £96%j .. 

86 45 tiPetragnPemiieto- 46 1 

77 57 |*Prtrote«5o 58 I . . 

13 9 WPtranlU&G&NL_ '9 .. . 

•166 119 fate. PM. U J 145 ... 

74 42 prerder Cons. 5ft— 59 

807 432 Ranger OBI 437 ... 

£42%| £30% Royal Dutch FL10 — £41%l+% 

301 1205 teSASOLHI 233 .2 

-484 350 WSainp;AO05e 430 


j OLScjljoS - 
L5j £j j 4.1 137 

«J j ZB 83 

-l~!-i- 


58 

101; 

38 

26 

325 

70 

148 

115 

21% 

12 


42AS 40 t I 70 


13.75] 1.7 3S 200 
BFf30tf * 5S * 


142 58 WKnthenrr Nt. 25c. . 

UO 22 teMKuathana 25c 

50 21 ItiMruls E» 50c . . 

210 128 teUerana UeteraH N l .. 

4b JO WMftranarMtos2(k 

252 157 WMIU Hhsgs50c. 

5 3 WMinriipfds Era) 25c 

43 30 WNew metal 20c 

213 128 Worth B Hill 50c 
-83% 35 |Wh Kalg urii... - . 
67 45 mtoUmage 50c - . .. 

50)/! ^ teOiier EipPn.NL 

96 60 WPancoRl25e 

7% 4 WPan Pacific Pet NL„ 

■82 38 pm-inga MncUE*o So.— 

344 254 WPefcu-tMIseac 50c .. 
15i; b WPehart BkNL 

21 12 MPPorliiUrci Mining NL . 

18 11 Mam Hanam Gold- . 

280 150 farnwrSOc 

285 145 Wo.Drid .. 

46 28 faamaniu Eipl'n NL-- 

31 l]%jtfS£nKon Exofn. NL 
82 56 raSellrurtSOc-. .... 

66' 2S teSonsGwaluNL 

22 12 teSlhn. GotofWds 

lb 8%)V5Mheni P.icdc— .. 


tpnResg_ 
I Tram. Beg.. 


LW 30 50 62 
133c * 60 * 
12c 20 20 203 
- - 635 


! 301 205 9SAS0LRI 233 -2 633c * 60 * 

-484 350 VSan»sAO05e <30 ...... «12c 20 20 20J 

405 225 «a»on 375 - - 632 

454 260 PSctotneResa 384 - - - - 

704 538 SM Trans. Reg. — 643 -2 t260 2.7 50 I7J 

7W 59 09.7pcPT.n_ 62 .... <9% « 1U - 

200 134 Slftofene 147 .... * ISO L9 7.9 84 

76 50 *SoottoMStRes.40p. 68 - - — 112 

319 205 5merrtgn01l 212+7 - _ _ z z< 

55 26 ttStemRMUBnU- 36 ..... * — — 

a 9 95trau0il AS0-3S— Idj . . - - - _ 

117 12 P5atntatic Pet 29-3 - - — — 

175 UO TtSualUIORarilyipJ MS -5 - - - - 

■51 34 m Energy 34 - 

£97 £66 Texaco 4 %dc Cm. — £66 04%% - f73 - 

26 13 Texas (UPetrim 13* - — - _ 


30 ! 

25 1 

50 I ' 
455 +5 

17 . 

40 

7 -% 
13 %; 

29 

blJ 

12 I . 
10'.! 

142 

95 *2 i 
35 

185 -5 
37 -3 I 
198 
3% 

33 

155 

44 

51 

35 

-i 1 

382 [-2 
13>.|- 
17 I 
16 

276 +19 
275 +30 

36 . 
UIt +>' 
40 . 

66 

191; 

13 

95 +8 
5%-'. 
28 
11 




030 J * !■ 


Q5do:' is 
ObcJ £4 ll 1 9 

o-a; 1 . 5 1 41 

«7c] ll ; V 


GQ9cf « -08 
QUcjOdjil 

d = i- 


7iy 59 ib.7pcP(.n. 

200 1134 SlUttoie 

76 ( 50 Northwest Res 
319 205 Soeerrtgu Oil ... 


■60 2.7 50 (7JI 2 Bb 180 

9*6 1 1L3 — 272 154 

ran L9 7.9 84 23 10 

1U 36 11 

- - - 22.9 


lb 8%|V5oetiwni P.icifc — 13 

133 57 PSeothenRes . 95 +8 

8 i; 5% iteatun Vnarot Sc — W.-** 

42 12 PSqargns Expl n. 28 

23 ID IftwanResZOc 11 

For Timet Rn tee hmc Aiisl 

43 29 Mild GoMOehts NL .... 33 

16% 8 lH*WfM Coast 2Se 10 -% 

13 B rewirtm Cm 50c — 11 

Bb 180 htetn M hung 50c 235 

72 154 kiwhtfli Creek 20c — ... 180 

23 10 NfWiflKor RnNL.._.. 16 .. 

36 11 WYorit Resouetes— — J 14 . .. 


227 168 fTncerrtrol 

66 26 4TutiiarReslr5p. 

361 213 UKrarw- 

75 37 WWarrior Resll 

144 36 teWeeks Australia.. 

89 58 WWnodatieJ 


1011 22 60 1 85 


236 hi Hi 8 ^ 4.1 5.1 53 350 280 




310 210 Uyer Horn MSI 

212 138 Ceeror 

275 160 (GcpnigBerbadMSIfiO. 

UO 575 Hmqtoxig .... 

23 11 U«narl2i2p 

76 50 UWqtia Mng. 10c 

950 500 

350 280 faulted SMI 

335 250 BnngeiBetlSMl— 

68 50 WSuprene Coqt MSI... 

475 240 Hanning 15p 

□0 145 ItiTonguhH.TIiSMl — 
410 245 ProoonSMl ZJ 


OVERSEAS TRADERS 410 1245 

73 28 (AfncanLafas J 67 (-3 Ll|40 23 UD _ „ . Miscel 

29 14 Bortn.-BkrThns.llDp. 24 £-1 * - 33 75 55 MAngtoDomWor 

104 67 BousieadlOp 67 J-l - t - 75 32 *AngloUtd.Dw._ 

,19 78 Fto lay (James) 113nF-2 th3i>0 23 40 U.7 370 30 FCertenmal MWIs.-, 

HD; 3%WFirsi Pacific l«5e., 4%L. ... gQUdfiT 84 ai X75 80 ITCoBiyRnCoro. 

04 153 ffiiHfi Ddhrt 162^-1 tiatfu BD 81 955 550 Cons. Murcti Ufc-~-„ 


125c 10 -% - - - 

W50c._.., 11 - — - 

ng50c 235 . 0^-12 

ric20c...... 180 . 053 *! 1.9 

WNL. 16 ... - - - 

iKes 14 .... — l — I — 

Tins 

SMI 250 +15 uQMOd * 191 

212+5 12ft 20 81 

adH5050. 160 .... 5000 * 40 

6S0H .... - 1 - - 

9 11 0.S - 65 

ng. 10c—. 51 20 3.9 

fO p“Z.Z 750 I... -1- - 

11 280 *01300 9 153 

SMI— 265 -15 ivff75d0.9 i 

lorpMSl... 55 .... «hQ3Vq 0 20 

i 310 .... g35l~ 10 

ThSUl- 210* .. *023d 10 03 

l .Zl 260 L.... BuflUdM t 

Miscellaneous 


051-65 
rflbc 20 3.9 


119 78 Fto lay (James) lHnft-2 

101; 3>^¥First Pacific IntSc .. 4% 

214 153 |Gili& Dsfhrt 162 1-1 

£91 t52ijGLNtfm.no £54%+% 

431 331 H'rtfns.Crps.Q — 397 ... 

398 275 incbeapea 365df+2 

«4 2B Jacks Wm. 35 .... 

171 105 Lmuho IS -1 

8 J 51 Nesralmests. 63 

49 33 Ocean WI sib.20b — *9 

152 90 Parton. Zoch.lOp— 135 ..... 

152 108 De.'A'WVlOp — 132 

305 227 REAHMgs. 293 .... 

93 64%isime Darby MSOD— 67%_... 

465 383 [Steel Bros. 455 .... 

44 23 Sonr Kerns. 2Do.._l 26 


75 M Hf4ngki-£toinliiioii... 
75 32 WAngtoUtd.Dw— 


012% * 20 * 36 25 f+E/mei Im. IrlOo.— 

thl7£ 12 6.1 187 252 160 (Hampton Areas 10p_ 

015 0.9 71 Q4U 225 140 (fHighwuod Res 

TLD 46 4.4 82 & 41 : £15 momesake Mining SI 

190 .15 83 (9U 235 135 WMcFmley Red Lake 

35 ~ B7 J — 240 101 WMsstnEuMorations 

2.95 11 86 114.4) 55 23 WNcw Steal teCSl- 

515 40 5.4 4.7 365 220 HorthgaleCSl 

515 40 50 40 718 500 BTZ 

LO 4.1 05 6191 U55% QJ3%| Do. 9%pcLn 150000 
ODc L 6 5.4 115 mg 850 T9TaraE»Ptn51 — 

130 27 41 181 

3D 


55 

36 +2 

300 .. .. 
95 -5 
575 . . 

34 .... 

177 . ... 
200 .... 


«U00cj].4 80 
305(21 08 


630 1+3 1180} 2.7 4.X 

038 [ | Q9%*«|35.4 01 


PLANTATIONS 


1984 

Mil Low 


NOTES 

Unless raherortse Indicated, print and net dtoUends are In pence and 


I i | J Ml I [ ■rtiraiWBC IIWH4KV, piriil* “(f 

| +lfl Wt YTd ifcnoatiuuans am 25ft Esttomttd prtotorotogs ratios and coren are based 

I Stick I Price I - I Net IpyrlBr'l on latenarniat reports andaccoomsand, where pouitUe, are updated on hah- 

_ . . _ . yearly (lywev P'Es are caloilated on "net" dhuthultoa bash, eanwipt oer 

Rubbers, Palm Oil share beuig congmted on profit after tatedon and unreliewd ACT where 

lAngto-Indones'n J 212 1 t 4 i)l 2-1 2.7 *t*heabl»,- Bracketed (ipures indicate 10 per cwn or more dtfference if 

pAnpliecI Botamu 4 I -J — — calculatMoe “ml" dtflributton. (tom are bated on "nuinnunf dWrrautum; 

bftHimtnp ~1 U 3 glJ 7 | LB L3 *ts compares gross dMOend costs to prolil after U ration, eictoduig 


217 124 |Angto-ln«lones’n 

'23 4 fanplifid Botanies 2%p_ 

270 127 Wrtim lOp— 

112% 84 tons. Ptents MS05 

8 3%lG rand Central 10a 


72 51 reMalay Pint MSI — 

92 I 63 iRowe Evans Im. Up - 

T 

505 315 lAsumttooanCl. 

£ 12 % 720 LawrteGrp.n 

318 197 [utLrod Russel U 

169 117 DoD.4prtnr.Pf. 90-92- 
775 365 (Moran U 


91 +1 iQUall 94 eccepstonni ptufnsnosses tw including estimated enem nl oHsetuMe ACT, 

_ YtoWs are braed an midifto prices, are gross, adytsted to ACT of 30 per cm 

100 +2 v014d 1.1 63 - - “ tSa,M **’***" ** "V*- 

84 -1 tvdliuna 70 * lap MOOT . 

n j.,3 „„ eg •+ Highs and Lows marked tfm have ueentensicd to ahm tor nghutesun 

S? 5sS (or cash. 


392 1 299 WillianunU.. 


MINES 
Central Rand 


£24% nUitourten Deep R1 

02% 785 (East Hand Ptp-RI 

W7 63 fop* Cora 

£113% C72%(Hanofori'n EsL R2 — 
405 205 ISunmrr & Jack R0D2{ 
721 360 west Rand R1 


(EgohCora 

ijRarofonTn EsL 
SwS 


£15%* — 
813 -39 
95 .... 

sr? 

486 1-9 


£33%+% 
145 L... 


Eastern Rand 

271 154 I Bracken O0c 166 -4 

563 275 toore. MotfTeto 5c — 550 -13 

415 210 (East Bagga R 1 2S2 

£20% Q3iJEasteniTms.Cn.50c- £16 

717 439 lERGORO-50 535 -21 

Ul% 623 CrtWilH25c 822 -2 

£20, 02WWTOBB1 £17%+% 

285 167 (Leslie 65c 234 -4 

308 158 (Mai mile RODS* — 198 . ... 

589 258 ^African Ld. 35i — 296 -8 

242 138 hflaHofliem 50c 162 (- 1 ! 

£40% £24 urmfceMaakRl £33%+% 

226 1125 nNiL ffigel 2Sc J 145 L. .. 

Far West 

□1 764 iBtyroorSc 

£48% £29\JBoffe6Rl 

337 215 DfCiVraal RO0O 

□9% £ 12 % JoamtonuinRl 

£28% £ 20 %feriewiiie(nRl 

£10% 549 (EtambrandGkLBte — . 

322 194 EfttogRl., 

620 422 HartebeestlOc 5U 

£40% £29 Kloof Gold R1 £35% 

£29% U 6 %LflntMiRl 

£49% £31%Sonth»aaf3)c 

£12% B28 SUHonteia SOe 

£97 £70 VbI Reefs 50c 

U2t| 618 Voitenooa R1 

544 328 Western Areas Rl 

£461; £29% Western Deep R2 

UOU 735 izittanRl 


337 215 
□9% £12 
£28% £20 
£10% 549 
322 194 
620 422 


S I *?SEl H f toeriai since increased or resumed. 

La 41 1 Z.9 ; interim since reduced, sussed or decreed. 

tt Tar-Free u non-residems on asullratton. 

* Figerfs or reswrt awaited. 

505 6D) 1.7 L7 W Not ntllcialfy UK lined; draiugs perimurd under Rule 535<4Ha>. 

£12% 30.0 4.4 3.4 * USM; not lined on Slock EKhangr and anwany not subfKttd to same 

310 06.67 1.1 3.1 deoree of rroutonn as listed securities. 

159 8.49* 30 73 XT Dcah m under Rule 53501. 

725 ULO 10.1 2D * Fra* at ume of sukormhm. 

Z70d t5C 3.1 20 T Indicated dhretend after nereimg scrip andtorri^nteuir;cov«f reigustn 

387 1 15 nj 20 5 J orertwn dhrtdend m forecast 

ft Merger m or imgawsatkin tn progrevs- 
r c 4 Not otfliparaMe. 

1 J .ft 5ame imennu reduced final arakor reduced earnings Indicated. 

j 6 Forecasi dtetoend; cover on earnings updated by latest rtuerlm statement. 

' allu X Cwe* allows (or wmerslw ol stares not now ranking lor dMdencs or 

15%ai ^ _ ranking only for restndrd dirtdeni 

813 -39 — _ _ t Ccwer does nM adCM to shares which may raw rat* tar dMdend ll a 

95 __ _ future date. No WE ratio usuRy prodded. 

£97% -1% WUOW 3.1 54 1 w Wue. 

240 __ _ _ B.Fr. Befgran Francs. Fr. French Fraitn. ffl TreW based on assamoton 

486 -9* JOUlr 70 t Treasury Bill Rale slays unchanged moll maturity cf stock a Tan Iree. 

* w ' u “ * b Figures based on nrowechis or Other oHer estmaie. c Cents, d OMdeed rale 
;, nr i paid O’ payable un part ol capital, cover based on dtvMrnd on Ml caoiul. 

,“ l,u . e Redemotion ytetd I Fiat yield, e Assemed dividend and yield, h Assunel 

Jj* “* ®8d fi 153 dividend and yleto after scrip tssw. I Payment tram catnul sources. > Kenya. 

550 -13 015d ft 10 n Interim mgner dan prevtouiioul.lt Ri gnu Msoe pending. gEanunys Based 

252 —I — — on pretoikiary hgnres t Dividend and ywkl ewSude a special payment. 

£16 —I — — t imlkaiFd dividend: core r retain to previous Andfnd, P/E ratio based on 

535 -20 0621 jd 25 50 tetol amial earnings. ■ Forecast ifitwend: cover bused on previous years 

822 -20 tQ12fccJ 15 i eandnps. v Sidheo to local to. x Dividend cover In evens ef 100 hres. 

£17% +% Ql r <Sd ft 4.9 r Dividend and yield Based on merger terms, r Dividend and yleto mdude a 

234 -4 Q67cl ft 106 Special payment: Cover does im apply » special wymeri- A Net dividend and 

198 jtCOcj L2 t ywkl. ■ Preference dvidend pared or deterred. C Canadian E MNumum 
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Brittan plans for end o 



THE LEX COLUMN 


BY JOHN LLOYD. INDUSTRIAL EDITOR 


MR CRANLEY ONSLOW is the 
new chairman of the 1922 com- 
mittee of Conservative back- 
bench MPs largely because he 
is not Mr Edward riu Cann. 
Indeed, Mr Onslow’s victory in 
Thursday’s elections 'was 
primarily a vote against Mr 
du Cann after a record 12 years 
as chairman. 

Mr Onslow won in much the 
same way as Mrs Thatcher 
ousted Mr Edward Heath a 
decade ago. Like her. he was 
the first to dare to challenge 
the accepted leader and simi- 
larly benefited from all the 
grievances that had developed 
over the years. He put down 
a marker by unsuccessfully 
standing against Mr du Cann 
last year and in Thursday's elec- 
tions he rapidly picked up sup- 
port after emerging as clearly 
the strongest of the four chal- 
lengers in the first ballot Who 
dares wins is, after ail, not a 
bad Conservative motto. 

Mr du Cann lost because he 
outstayed his welcome. Like an 
old music hall trooper he tried 
the familiar tricks once too 


THE GOVERNMENT is already 
planning its strategy for the 
, end of the raining dispute, and 
is stressing the theme of 
reconciliation. - 

It will subsidise the move- 
ment of isolated working miners 
from striking areas to areas 
like Nottinghamshire, where 
moat miners have remained 
working, once the dispute has 
ended. 

Mr Leon Brittan, the Horae 
Secretary, said last night: 
“When the strike is over, we 
will have to consider very care- 
fully exactly how we can repair 
tire damage that has occurred.” 

Ministers are taking heart 
from the return to work figures, 
which now show a stronger 
flow of miners abandoning the 
strike. The National Coal Board 
said that 372 " new faces " 
reported for work yesterday, 
taking the full week's total to 
more than 5,000. 

The board's Christmas bonus 
offer of up to £650 payable' in 
•the week before Christmas 
remains available to all miners 
returning throughout nest 
week. 

Mr Neil Kinnock, the Labour 
leader, has set in train a nun^ 
ber of appearances designed to 


boost support for the miners. 
He will appear at a rally in 
Stoke on Trent on November 30 
and has invited Mr Arthur Scar- 
gill. president of the National 
Union of Biineworkers. to speak 
with him and with other party 
leaders. 

In a letter to Mr ScargilL Mr 
Kinnock said it was “ obviously 
necessary to keep on presenting 
the case for coal, in order to 
increase public understanding 
of the economic and social cost 
and waste of the policies of mass 
closures.'* 

The rally will be relatively 
small: the ball booked in Stoke 
holds 1.400 and entrance will he 
by ticket only. This compares 
with crowds of over 5,000 at 
each of the five rallies 
organised by the NUM over the 
past week. 

Mr Kinnock met delegates 
from the four pit lodges in his 
Islwyn constituency yesterday 
and was able to defuse criticism 
of him from union activists for 
not joining NUM rallies and for 
his comments on picket line 
violence. 

Mr Bill Gode, the NUM’s 
Gwent area agent, said after the 
two-hour meeting that the 
Labour leader had said his 


views had been mi «i reported, 
and ’hat a motion of support 
0!' Sir Kinnock as Labour 
loader, and as ne>:t prime 
minister, W2S unanimously 
carried. 

Mr Kinnock said after the 
meeting that nothing would be 
gained by holding a ballot. 
‘•When you are committed to 
a battle you don't stop and 
worry what should have hap- 
pened in the first five minutes,” 
he added. 

The Labour leader pledged 
himself to observe a picket line 
on his return from his forth- 
coming visit to the Soviet 
Union; to meet the South Wales 
NUM. executive: and to take 
part in a rally organised by the 
NUM in Gwent. 

The Government ha? moved 
to avoid further controversy 
over Mr lan MacGregor, the 
NCB chairman. It announced 
in the Commons yesterday that 
payment of the next instalment 

nf »L. •» f w— iwefne ” AuntitT 


of the 41 transfer fee owing to 
Lazard Freres, the U.S. invest- 
ment bank, will be deferred, 
probably until the middle of 
next year. 

The transfer fee for Mr Mac- 
Gregor. a partner in LazarJ*, 
could total as much as £l.8m. 
This was to be made up of an 


initir.! fee of £675.000 and two 
further ’* performance " pay- 
ments to a- maximum of 
£1.150.000. The latter payments 
were to have been based on 
the performance of the British 
Steel Corporation, of which Mr 
MacGregor v.as chairman 
before taking over the XC3. 

The dispute between the 
NCB and lb© pit deputies' 
union. X a cods, at the Scottish 
pits of Kiltoch. Monktonhall 
and Se3 field vas settled after 
talks at the pit? yesterday. 

The union had said that 
some 400 of is members at the 
pits had not been paid after 
refusing to cross hostile picket 
lines — the issue which almost 
precipitated a strike three 
weeks ago. Nacods said last 
night that the hoard had met 
all of its demands. 

6 Mr Brian Dawson, an NUM 
member from Sunderland, 
became the first known case of 
expulsion from the union for 
crossing picket lines. The 
Durham NUM area disciplinary 
committee ’ yesterday voted to 
expel him for returning to work 
at "'.Vermouth pit. Decisions on 
three other members working at 
the pit were adjourned. 

3Iore miners’ dispctc news. 
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Telecom jamming 


the Exchange 


It should all be all right on 
the night Ticket prices for the 
Telecom spectacular have been 
set at a level which almost 
guarantees a full house and. if 
anything. the . impresarios 
should now be worrying about 
embarrassing queues at the box 
office. But, to judge from the 
suppressed elation at Kleinwort 
Benson's offices yesterday after- 
noon, they are actually not 
much worried about anything at 
all. ’ 


Index rose 8.4 to 920,0 


TELECOM YietaT 
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Electrolux poised to buy Zanussi 



BY JAMES BUXTON IN ROME 


often — the protestations of 
loyalty to the leadership com- 
bined with barbed criticism, the 
hints of retirement at some 
unspecified time in the future. 
The audience's tastes had 
changed and they wanted a new 
face. 

Mr Onslow offers a more con- 
ventional type of leadership— 
Harrow. Oxford, the Hussars, 
the Foreign Office twith more 
than a hint of secret work), 20 
years in the Commons repre- 
senting Woking, on the back- 
benches and twice a minister, 
as well as an indefatigable com- 
mittee man. Now aged 5S. he 
has been interested particularly 
in aviation and foreign affairs 
matters, and was a successful 
rhairman of the rross-porty de- 
fence select committee of the 
Common*. He is regarded as be- 
ing on the ccntre/richt of the 
Conservative Party, though very 
much an independent man. 

Tn short, Mr Onslow is the 
very model of a traditional 1922 
chairman. The job involves act- 
ing as a spokesman for back- 
benchers in their worries and 
concerns as reflected both in 
the corridors of Westminster 
and at the committee's weekly 
meetings fat which one noted 
Westminster wit observed, the 
first three speakers are always 
mad or bad, or botfil. The chair- 
man supplements the work of 
the Whips office and has direct 
access to the party leader. 
Indeed one of the criticisms of 
Mr du Cann is that he was not 
entirely trusted in this respect 
and spent too much time as a 
shop steward for MPs pay and 
conditions. 

Mr Onslow is likely to be less 
opaque and ambiguous than Mr 
du Cann. Indeed, he earned 
credit with fellow MPs last year 
when he left the Government in 
protest at the sacking of his 
boss Mr Francis Pyra as Foreign 
Secretary. Mr Onslow's friends 
were saying yesterday that he 
would represent backbench 
opinion forthrightly, banging i 
the table on occasion. He is the 
type of man described by his 
colleagues as “ sound ” and 
having '* bottom.” These talents 
will be tested by the growing 
Tory backbench concern over 
unemployment. 

The party leadership 
deliberately kept in the back- 
ground during the contest but 
there have been some signs that 
few tears will be shed over the 
result. Mr du Cann may have 
been one of Mrs Thatcher’s 
strongest supporters when she 
was elected but his candid 
advice— most recently that she 
should have a deputy— began to 
grate. 

However, some of the fun of 
politics will go with Mr du 
Cana’s departure. His self- 
mocking tone will be missed, as 
reflected in the apocryphal story 
about his reply to being asked 
the time— “what time would 
you like it to be, dear boy?" 
Such stories are unlikely to be 
told about Mr Onslow. 


ELECTROLUX, the Swedish 
domestic appliance and indus- 
trial group, at last appears 
poised to take over Zanussi, the 
troubled Italian appliance manu- 
facturer, in a deal ’which will 
eventually cost Electrolux more 
than L400bn (£l72m). The 
takeover will make Electrolux 
the largest single home appli- 
ance maker in Europe, with 
roughly a quarter of the market. 

The last of a series of ob- 
stacles to the deal was cleared 
at a meeting which lasted into 
the early hours of yesterday. 
The Italian trade unions 
accented an offer which appears 
to give the Swedish company 
the rieht to make extra cuts in 
the? labour force, which it 
originally had said it would not 
make. 

Both the Italian and foreign 
creditor banks of Zanussi have 
now agreed on the different 
packages under which they will 
reschedule and partially write 
off Zanussi’s existing debts of 
SBflOm (£446m). The banks 
sho»7d complete these agree- 
ments next week. 

The takover itself should be 


approved at a meeting of 
Zanussi’s shareholders on De- 
cember 14. 

Electrolux is to pay LlOObn 
for 49 per cent of the new capi- 
tal of Zanussi. In addition, it 
will subscribe to a convertible 
bond issue for LlOObn .through 
which it will eventually gain 
75 per cent of the Zanussi'? 
equity. It has committed itself 
to putting in LSOObn in new 
investment aver three years. 

The remaining shares in 
Zanussi will be divided between 
tiie regional government of 
Friuli, in north-east Italy, 
where most of Zanussi's plants 
are situated; Fiat the largest 
private Italian industrial group; 
Mediobanca, the Milan mer- 
chant bank; Banca Nazionale 
del Lavorno; Banca Comm«*r- 
ciale Italians; and Zanussi 
itself. 

It will have taken Electrolux 
about a year to take control of 
Zanussi. one of the largest 
private Italian companies. De- 
spite its good brand image, 
Zanussi has lost money heavily 
in recent years and piled up 
debts because of mismanage- 
inent and a disastrous pro- 


gramme of diversifying into 
electronic products. 

The takeover has been pro- 
longed because of the need to 
overcome political opposition to 
the sale, to establish that there 
was no satisfactory Italian 
alternative to the Electrolux 
solution, to reach agreement 
with creditor banks, to placate 
the unions, and settle other 
problems. 

Earlier this week. Electrolux 
told the unions that it could not. 
after all, adhere to a commit- 
ment given in August to keep 
job losses at Zanussi within the 
limits agreed last year with Mr 
Umberto Cuttica, the previous 
chairman of the company. That 
plan involved cutting the Italian 
labour force by 5.600 people 
from last year’s level of 24,000 
within three years. 

On Thursday night Sir Renato 
Altissimo, the Minister of 
Industry, had to intervene in a 
meeting between the unions and 
representatives of Electrolux 
and Zanussi. Electrolux eventu- 
ally agreed to use the old plan 
as the “parameter” of a new 
employment plan which it will 
present by next ApriL 
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Inflation rate up to 5% in October 


BY MAX WILKINSON, ECONOMICS CORRESPONDENT 


INFLATION EDGED up last 
month to an annual rate of 5 
per cent compared with 4.7 per 
cent in September, according to 
official figures issued yesterday. 
It is expected to fall again next 
month, however, as a result of 
the 1 percentage point cut in 
mortgage interest rate due to 
take effect in December. 

Yesterday's figures, from the 
Employment Department, 
showed a rise of 0.6 per cent in 
the Retail Price index last 
month to 357:7 11974=100). 

The rise reflected increased 
prices for beer (up 4p a pint 
on average) and petrol (up 4Jp 
a gallon), and some increase 
mortgage interest payments and 
housing repair costs. 

In the three months to Octo- 
ber. prices rose at a rate which 
would be equivalent of 7 per 
cent if it continued for a year. 
This compared with an equi- 
valent annual rate of 2 per cent 
only in the previous three 


months. 

This change, however, mainly 
reflected the rise in mortgage 
interest rates in August This 
added an estimated 0.S per cent 
to the Retail Price index. This 
rather artificial boost to infla- 
tion is expected to be temparary 
only. There is no expectation 
in Whitehall of any marked 
acceleration of inflation in the 
next few months. 

Yesterday Mr Tom King, 
Employment Secretary, said a 
lower inflation rate next month 
was expected to bring the 
average for the last three 
months of the year down to the 
4.8 per cent forecast by the 
Treasury on Monday. 

In his Autumn Statement 
then. Mr Nigel Lawson, the 
Chancellor, predicted the infla- 
tion rate would edge down 
slightly to 4.5 per cent by the 
end of next year. 

The inflation rate for May, 
which is used for up rating pen- 


sions and other benefits, is ex- 
pected by the Treasury to be 
4.8 per cent 

Mr King said yesterday that 
though the UK inflation rate 
was lower than it had been, it 
was still higher than rates in 
main competitor countries. 

■ ‘To compete against America, 
or Germany, or Japan we must 
compete on price, and that 
means getting our unit wage 
costs down much lower,’.’ Mr 
King said. 

Figures from the Paris-based 
Organisation for Economic Co- 
operation and Development this 
week show that in the 12 months 
to September consumer prices 
rose by 42 per cent in the U.S., 
2.3 per cent in Japan, 1.5 per 
cent in West Germany, 7.1 per 
cent in France and 9.9 per cent 
in Italy. 

Public sector borrowing rise. 
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THE IDEA, that Guinness is 
good for you took on new 
meaning yesterday when the 
brewing and retailing group 
entered the fast growing 
health and fitness market by 
paying £3m for Champneys 
Group, owners of health spas 
at Tring, Herts, and Stoho 
Castle, Scotland. 

The company brings to 
Arthur Guinness & Son a 
name already branded on a 
number of products and whieh 
Guinness, with its drinks 
brand name, sees as having 
strong potential in inter- 
national markets. 

Champneys, with an annual 
turnover of about £2. 6m was 
owned by Grovewood Securi- 
ties. part of the Eagle Star 
Insurance Group. which 
bought it in 1978 for about 
£2.7m, but this took in other 
purchases including a nurs- 
ing home. 

Over the past two years. 
Since Mr Ernest Saunders 
became Gninness chief execu- 
tive the group has either sold 
or closed about 150 of its 250 
operating companies in an at- 
tempt to pull out of an earlier 
unsuccessful diversification 
programme. 

Attention has been paid to 
strengthening the manage- 
ment and marketing activities 
in the principal businesses, 
brewing, retailing and pub- 
lishing. Group pre-tax profits 
for the six months to the end 
of March rose by almost £5m 
on a year before to £29.2m. I 

The acquisition, earlier this ' 
year, of Martin The News- j 
agent with its 500 stores, ; 
marked the end of the re- 
trenchment period 

Guinness stressed yesterday 
that Champneys was not a 
one-off acquisition in the 
health and fitness sector. It 
had identified that area as 
having excellent growth 
potential. 

Champneys. said Gninness, 
was the “best name” in the 
sector and was well plaeed to 
exploit growth in goods and 
services associated with 
fitness. 

Background, Page 3 


With over a fortnight to go 
until first dealings, the confi- 
dence displayed In every 
quarter of the City yesterday 
was quite remarkable. No 
underwriter needs reminding of 
how sentiment turned against 
Enterprise Oil at the last 
moment and in the case of 
British Telecom the stakes — 
both political and commercial — 
are immeasurably greater. 

Yet. short of a disclosure that 
telephone receivers are carcino- 
genic. it is difficult to imagine 
anything leaving BT- undersub- 
scribed at a price of 130p per 
share. But for the implicit 
guarantee to the institutions of 
a yield above 7 per cent and the 
overriding political objectives 
of the whole exercise, the price 
would most certainly have 
been set higher. 

The issue's sponsors have 
admittedly enjoyed an excep- 
tional run of good luck over the 
past month. The FT- All Share 
Index has risen 3.9 per cent 
since the pathfinder prospectus 
was published three weeks ago, 
giving the institutions every 
cause to regret the caution they 
expressed about underwriting 
demand during the summer. At 
a rough guess, they would be 
happy to take half as much 
again as was on offer yesterday. 
And. in the unlikely event that 
small shareholders need any 
further chivvying, the Govern- 
ment can easily enough engineer 
a base rate cut to underline the 
attractions of a 7.14 per cent 
yield. 

But the Government could not 
sell £3.9b n of equity on luck 
alone and, even at this distance 
from the offer for sale, Tele- 
com looks an impressive 
achievement in corporate fin- 
ance. Yesterday morning’s 
underwriting reaffirmed the 
depth and breadth of the Lon- 
don equity market in resound- 
ing fashion, while both the 
pathfinder prospectus and the 
use of priority allocations as a 
carrot to the institutions seem 
to have been vindicated by 
events. 

The one nagging doubt must 
be about the price. The Govern- 




[ FT-Astuaras -j" 
ALL-SHARE WDEX 
Orvhfsnd Yield ±rr? 


1980 '81 *82 *83. ,'84 


ment understandably wants to 
ensure a safe after-market but, 
in an issue of this size, under- 
pricing comes expensive. Every 
additional lp on the share price 
is worth £30m to the Exchequer. 
Institutions will 1 be able to apply 
for the '£l.52bn of equity avail- 
able through white forms but, 
with employees and private in- 
vestors receiving priority treat- 
ment, their pickings mar be 
small. On the assumption that 
employees subscribe - for .dose 
to their full allocation, the gen- 
eral public- will need to find a 
down-payment of under £500m 
in order to clear the available 
stock. Given that a standard 
offer for sale or a series of Nat- 
ional Savings certificates can 
attract double that amount in 
subscriptions, the new share- 
owning democracy may not be 
needed after all. ' 

If the institutions are con- 
fined to -their priority alloca- 
tions, they will -be materially 
underweight in Telecom. New 
York may prove a ready seller 
at a premium of lOp or more 
but many private UK investors 
will be reluctant to sell— at 
least untti allotment letters 
have been received. Fears of 
an embarrassing premium may 
be overdone — as they were with 
Jaguar— but there is at least a, 
chance that stags could do very 
tidy business with the institu- 
tions on day one. 


Chartism 


Whatever the implications for 
BT, the new highs recorded by 
the market this week have un- 
doubtedly been causing greater 
bemusement among the City’s 
chartist fraternity. The FT-30 
Share index’s previous peak in 
May was sandwiched on the 
charts between sharp moves up 


and; down* with a mofe modest 
rally to either side — as clear 
a cueas most technical analysts 
would ever wish to see for hit- 
ting the sell . button. The subse- 
quent-recovery, though, - could 
still prove only a minor setback 
for chart analysis, which, has 
. been attracting a conspicuously 
wider City audience for a year, 
or two -past. - rr 
London's institutional . Invest 
. tors have traditionally regarded 
the technical analyst’s - whole 
bag of. tricks as a more or less 
baseless - - fabric. Ascending 
Triangles, Flags, Rounded- Tops 
and. nil -the rest of the critical 
. chart patterns are still thought 
by the sceptics to vanish, all.. top 
easily, given any abrupt change 
- in tiie fundamental background. 
But then, the story of the dol- 
lar's rise has left most! funda- 
mental' economic analysis look- 
ing at least equally insubs tait- 
HaL . In fact,- many chartists 
have ran rings around the 
economists in- the foreign 
exchange markets — and., the 
enthusiasm -for charts appears 
to have been spreading from 
there into equities.- 
The . growing volume of 
-futures .trading in London has 
had a similar influence. Futures 
markets in the U.S. have always 
..drawn - heavily ion ' technical 
analysis and: many a UK gilts 
dealer, previously, scornful of 
charts, - has returned a chas- 
tened man from Initiation 
courses in Chicago. And the 
equity market has had its own. 
more direct exposure' to the 
same, black arts as a result of 
the increasingly global nature 
of fund management. 

- The City seems most unlikely 
to attract the high .priests of 
chartism so prominent in New 
York and- Tokyo. • The Stock 
Exchange provides inadequate 
Information bn trading volume 
and has too few indices to suo- 
port, for example, any appfl- 
catfon of. classical Dow Theory. 
Nor does the UK — even after 
BT Jiaye quite the size of 
retail market for shares which 
provides such a demand for 
technical, analysis In the U.S. 
and the Far East ’ 

Those not averse, however, 
to muting, graph, analysis of 
stock prices with a pragmatic 
eye.: for the underlying funda- 
mentals of the stock, might be 
deemed chartists of a : prosper- 
ing low church. The last few 
months will not hav e enhanced 
tii err reputation for picking 
Iona term trends; -..but most 
would probably settle anyway 
for being seen as a useful aid 
to short term analysis of . the 
London market 


CHIEF PRICE CHANCES YESTERDAY 

(Prices In pence unless otherwise Indicated)' 


BT issue 
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RISES 

Treas. 15*pc 1998... £134 J - 

Assoc. Dairies 160 

BAT lads 276 

Barton Transport ... 175 

Bassett Foods 163 

Bath & Portland 2S2 

Burton 393 

Cullen’s Stores 410 

Debenhams 210 

Dixons 384 

Hambro Life 455 

Hanson Trust 271 

Hepworth Ceramic... 160 


IntL Sig. & Control... 282 

Royal Insce 517 

Smiths Inds 645 

Spear (J. W.) 118 

TI 234 

BP 503 

Ayer Bitam 250 

Geevor Tin 212 

Renison 276 

FALLS 

Dunlop 27 

Lloyds Bank 510 

Ray beck 29 

Reardon Smith 6 


WORLDWIDE WEATHER 


UK today: Misty start. Sunny Inter- 
vals developing, mostly in W. Dull 
in E. Rather cold. 
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on Trade and Industry, accused 
the Government of undervalu- 
ing BT. and claimed it was 
selling over £16bn of public 
assets for less than £4bu. 

The British Telecom Unions 
Committee described the sale as 
“ the sting of the century," said 
the Government was selling to 
the public something It already 
owned, and claimed that ser- 
vices would detriorate and jobs 
vanish. 

Mr Jacomb said yesterday: 

“We think that the issue will 
be oversubscribed." But he 
denied that it was under-priced. 

The strength of demand for 
i BT shares was due to expecta- 
tions that the flotation would be 
a success, and would not neces- 
sarily affect the price after 
dealing began, he said. 

Brokers have been asked to 
sign agreements that they will 
ensure that none of their clients 


makes multiple applications for 
BT shares. The accountants Peat 
Marwick Mitchell have been 
appointed by the Government 
to “ police " the flotation. 

All cheques accompanying 
applications may be cashed as 
soon as they are received, a 
prospect which it i$ hoped will 
discourage stags — investors who 
apply for more shares than they 
want to hold, in the expectation 
of quick profits when dealings 
begin. The Government plans to 
limit to 10 per cent the amount 
of BT's total equity which indi- 
vidual subscribers may buy at 
issue. 

In an unusual attempt to 
attract the small investor the 
stockbrokers Quitter Goodison 
plan to set up booths to distri- 
bute BT prospectuses to shop- 
pers at 24 Debenhams depart- 
ment stores in various parts of 
the country. 


BUSINESS EXPANSION SCHEME 

An opportunity to purchase : 

SHARES IN 
ANEW AIRLINE 



London European Airways pic has been granted a licence to 
operate a scheduled air service between Luton and Amsterdam, ! 
Luton is conveniently located within a substantial catchment area and 
the new company expects to attract ^significant business clientele, : 

As a Founder Shareholder you wifl enjoy attractive travel 
privileges and the opportumty to participate in the future growth 
of the company. Investors may also enjoy tax benefits under the 
Business Expansion Scheme. _ i 


Welcome Continued from Page 1 


OFFER FOR SUBSCRIPTION : 

7330,000 ordinary shares of %p each at 12p per share 
payable in full on application. 

It is intended that a market will be made in the company’s shares 
on an over-the-counter basis. 

Tbis3tivertisemerrtdcie&natcanstituteanoftertQ3uhscrfbefor3hare&: 7 1 K - ■ »• 


To The London Venture Capital Market Ltd. 21 Upper Brook Street 
London Wl.Te!: 01-491. 1357 or 01-629 4358; 

Please send without obligation a prospectus to: • - : 
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Swiss Bank Corporation which 
is leading the Swiss syndicate, 
and is one of the European 
banks which has underwritten 
a small part of the domestic 
share offering, has been allo- 
cated 90m shares, 55 per cent 
of which will be placed with 
Swiss investors. 

The allocation is said by Swiss 
bankers to have been “over- 
subscribed several times,” and 
most banks have had to intro- 


duce a rationing system. 

West German banks report a 
surge of interest in BT shares 
by their customers, after a slow 
start. They feel certain that final 
demand will far outstrip supply. 

Frankfurt bankers waxed 
almost lyrical over the sale, and 
stressed that “nearly every- 
thing” was right about it — 
price, with a fairly low pound 
agaitisr the D-Mark, conditions 
and the high dividend yield. 
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